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THE BUSINESS 
OUTLOOK 








Business is apparently expanding very moderately in 
a slow seasonal rise. Building contracts are moderate, 
steel advances moderately; automobiles less than hoped 
for. Commodity prices drop back to lowest in nearly 
three years. Freight loadings show some decline in 
distribution. Money cheap; caution precious. 








) USINESS continues to 
expand, as it was 
| bound to do with the 
| progress of the year 
imp | further into the 
‘ Spring season; but 
i}'B | the advances are 
2 slight, especially as 
reflected in freight 
car loadings, and the immediate pic- 
ture is more that of a moderate and 
purely seasonal rise than of a long 
upward trend such as would clearly 
indicate the course of business for 
the year asa whole. The outstanding 
feature of the week is cheapness of 
money, as this is indicated by the 
New York Stock Exchange returns 
for brokers’ loans and by the policy 
of the Treasury at Washington in 
proposing to refund the Second Lib- 
erty 4%s at 3% per cent., prac- 
tically in the form of five-year cer- 
tificates. 

The policy of the Treasury in 
shaping its refunding terms as it 
has seems to be definitely directed 
at exerting no inconsiderable pres- 
sure for the maintaining of a low 
discount rate—thus following out the 
policy announced by President Cool- 
idge before his election. The short 
maturity of the refunding notes, 
taken together with the low interest 
rate, seems likely to result in throw- 
ing them largely into the hands of 
the banks, where as collateral for 
rediscounts with the Reserve Banks 
they will serve actively to increase 
the supplies of cheap credit. Whether 
this is a good or a bad thing for the 
business and industry of the country 
is a matter on which observers dis- 
agree. The maintaining of a low 





discount rate in New York probably 
makes it somewhat easier for Eu- 
ropean central banks, and especially 
the Bank of England, to protect 
their gold holdings; and in so far as 
such a low rate in New York may 
tend to check imports of geld it 
probably useful, and perhaps desira 
ble, on that sole ground. 


The maintenance of a low cliscount 
rate with regard to its effects on 
business this side of the Atlantic 
seems to this writer of doubtful 


benefit under present circumstances 
There is perhaps no very convincing 
demonstration ready to hand that 
the extreme activity of the stock 
market is detrimental to the gen 
eral business outlook of the country 
Yet it seems reasonably clear that 
such activity as the New York mar- 
ket has shown since New Year’s is 
very certainly not “business” in any 
rational sense of that word. The 
Stock Exchange figures for brokers 
loans, which at the end of February 
were less than 300 millions below the 
record peak at the end of February 
last year, show how directly such an 
exciting and largely professional 
market as that of the past six weeks 
is virtually created by abundant 
money at low rates. As just re- 
marked, it is not easy to show that 
such speculation is definitely harm 


ful to business; but it is quite ap- 
parent that stock prices in general 
have reached levels which depend 


much more on the cheapness of the 
borrowed money with which margin 
purchases are financed than on 

reasonable capitalization of the 
sanely appraised earning capacities 
of most (Continued on Next Page) 
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of the securities involved. The high 
market prices of industrial stocks cre- 
ated in such a market as the present 
one undoubtedly do stimulate capital 
flotations, a substantial part of which 
are likely to be launched quite as much 
because the money is readily available as 
because circumstances in particular cases 
fully justify the expectation of satisfac- 
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tory earnings on such increased capital. 
The function of speculative exchanges 
in establishing market prices for securi- 
ties is a necessary and useful one; but 
with the veritable flood of cheap money 
available for the driving up of such 
market prices there results some stimu- 
lation to unwise financing. 

The psychological effects of the boom- 
ing stock market are contradicted to 
some extent by a variety of only mod- 
erately favorable or positively unfavora- 
ble indications from the country gen- 
erally. 

On the side of expansion, the steel in- 
dustry appears to be operating this month 
at about &8 per cent. of capacity; but the 
gross increase of 6 per cent. in the daily 
rate for February as compared with 
January becomes oniy 5 per cent. when 
the February figures are seasonally cor- 
rected, and we find that this seasonally 
corrected figure is nearly 2 per cent. 
below the calculated trend figure for the 
month. Even this scale of production 
appears to be well above the somewhat 
increased volume of orders. The Iron 
Age reports from various centres that the 
mills are manufacturing for stock, partly, 
it may be, in anticipation of coal strike 
conditions; but mainly, it may be as- 
sumed, for the lower unit costs that go 
with a higher rate. If steel orders should 
sensibly decrease after this month or 
April, this stocked steel might well 
enough lead to a production rate in the 
Summer even lower than that dictated 
by the current orders of those months. 

Automobile production has been speed- 
ing up, according to Automotive Indus- 
tries, but it appears from more detailed 
reports that the increase in production 
is considerably less than the industry 
had hoped for. Two items of interest 
in this connection are the unfavorable 
earnings report of the White Motor 
Company, and the continued low produc- 
tion of the Ford plant. While Mr. Ford’s 
intentions are the subject of new rumors, 
the latest to the effect that he is about 
to produce an eight cylinder car selling 
at $800, it seems clear that Mr. Ford— 
unless the industry is on the brink of a 
severe general slump in demand—will 
have to adopt a new competitive course, 
or accept a considerable measure of com- 
petitive defeat. There is nothing conclu- 
sive as to the quantitative prospects of 
this year’s automobile market, but the 
rather curious conditions which have pre- 
vailed since last November continue to 
suggest the possibility of readjustments 
in the industry which may turn out to 
be more or less serious. 

Building contracts for the first four 
business days of March, as reported by 
the F. W. Dodge Corporation, show a 
daily average for that period of $16,757,- 
200, which is approximately $1,400,000 
below the average for the first five days 
of March last year. Comparison of this 
month with last year—last March having 
shown next to the highest peak of con- 
tracts in history—is naturally of very 
great interest; but the nature of the 
comparison cannot be forecast from the 
scanty figures now at hand. 

Some appearance of slackened busi- 
ness in the distribution of goods ap- 
pears in what may be a temporary sur- 
plus of building materials, but rather 
more clearly in the latest reports of 
freight loadings. The figures for the 
last week in February show the decline 
proper to the week containing the Wash- 
ington’s Birthday holiday. They also 
show decreases in miscellaneous freight 
of a little over 4,000 cars compared with 
the same week last year; an increase of 
only 55 cars of less than carload freight; 
and an increase, by comparison with last 
year, of 21,500 cars of coal, which is 
double the increase of the total loadings 
over the total loadings of the same week 
last year. In other words, for that week 
as for the week before, there was a 


visible falling behind February, 1926, if 
we make allowance for the unusually 
large coal traffic due to the approach 
of the strike. 

In another direction, both geographi- 
cally and functionally, the week’s bank 
failures in Florida are a somewhat dis- 
turbing sign of what is evidently laxness 
in banking practice prevalent over a very 
large part of the country. The very 
heavy bank mortality and the very heavy 
liabilities last year were not, as has been 
generally and hastily said, due to 
“frozen” farm assets in the sense in 
which that term was used five years 
ago. Since the Western bank crisis fol- 
lowing the slump of 1920, farmers gen- 
erally have been able to borrow very 
freely from the intermediate land banks, 
at low rates of interest; and while a 
large proportion of the rural bank fail- 
ures last year was attributed to “frozen” 
mortgages, they were really due to the 
inability to call loans to farmers whose 
real estate had been heavily mortgaged 
before they turned to the local banks. 
There is perhaps justification for some 
uneasiness as to the banking situation 
which might be expected to develop if 
during the remainder of this year there 
should be for any considerable period as 
much as a 5 per cent. recession in busi- 
ness. There is no present evidence that 
a recession of that severity is definitely 
on the way; but various conditions, 
of which samples have been mentioned. 
justify an attitude of rather marked 
caution. BENJAMIN BAKER. 





As Others See It 


Interest Now and Later. 
From The Journal of Commerce, New York 


NE aspect of the new Treasury fi- 
QO nancing that has elicited a great 

deal of attention among those who 
profess to be what is called “far-sighted” 
has been the bearing that it has upon fu- 
ture rates of interest. It is being hailed 
as something like an inspired prophecy 
of low rates for some time to come and 
hence as what is called a decided “bull 
argument.” 

‘the argument on this subject runs 
somewhat as follows: The Treasury De- 
partment is planning to call in the Second 
Liberty loan. That loan might run a 
good while longer at 4% per cent. There- 
tore the fact that the department calis 
it in and converts it into certificates, or 
five year notes, means that a decided sav- 
ing can be made and that this saving is 
certain to be worth while not merely for 
the immediate present but practically 
during the remaining life of the Second 
Liberties. When the five year notes are 
due, undoubtedly it will be possible to 
refund them at a rate of interest as good 
or better than that which is to be fixed 
for them at the start; otherwise a Secre- 
tary of the Treasury generally credited 
with almost prophetic instinct would 
never put himself in the position of hav- 
ing to reborrow under unfavorable condi- 
tions which would neutralize the assumed 
saving to come from the operation which 
is now planned. 

Let us see where all this leads to. Since 
the Secretary of the Treasury has prac- 
tically guaranteed low rates for a five- 
year period to come, the stock market 
may lay the flattering unction to its soul 
that it need not worry about high rates 
within that period. 

Of course all this centres around the 
question whether, in fact, Secretary Mel- 
lon and his aides are able to foresee the 
future of money rates five years ahead. 
Have they had that power of foresight in 
the past? Most certainly not, as illus- 
trated by the course of the Treasury fi- 
nancing since 1921. It is quite true that 
there have been few periods of high rates 
since 1921, but many-other conditions 
have developed which evidently had not 
been anticipated by the Treasury or even 
by the ablest of our corporation finan- 
ciers, else otherwise the immense amount 
of refunding and retiring operations that 
have taken place in recent years would 
never have occurred. Again: Can the 
present level of rates be counted upon to 
maintain itself without outside or artifi- 
cial control or influence? Well, as to 
that, one needs only to remember that the 
factor that has largely caused our pres- 
ent low level of rates has been the arti- 
ficial credit policy of the Federal Reserve 
System—as is generally admitted. 


FINANCIAL 
MARKETS 


HE market spent half the week in 

completing the reaction begun the 

first of the month. Between last 
Friday and Monday there were some 
rather severe breaks. Around midday 
Tuesday, however, stocks turned about 
and began to rally briskly. Apparently 
the reaction has been definitely com- 
pleted and a new upward wave begun. 

From the top at the beginning of the 
month to the end of the decline last Tues- 
day a number of issues suffered sub- 
stantial losses. Baldwin fell in all 21% 
dollars a share, General Asphalt 9%, 
Combustion Engineering 10%, Timken 
10, Crucible 6% and Steel 5. Several 
standard rails dropped nearly 10 points. 
General Motors held well in the reaction 
and secms likely to make good the widely 
circulated tip of 180 or better. 

The rally which marked the latter half 
of the week was led by Steel and Gen- 
eral Motors with spectacular support 
from Hudson. Crucible was_ strong. 
Both rails and oils, which have had to 
stand some heavy pounding lately, 
showed signs of renewed demand. 

The reaction which has thus come to 

an end was forecast in this column two 
weeks ago chiefly on the basis of the 
then unsound technical condition of the 
market; but also in a measure because 
of the practical exhaustion of certain of 
the forces which had been responsible 
for the rise. It was pointed out last 
week, however, that the decline then 
going forward probably did not mark the 
final termination of the advance. The 
subsequent course of the market has 
proved the correctness of this view. 
. How much farther will be the present 
resumption of the upward move carry? 
There is still some power left in the 
forces which brought about the February 
advance. The credit situation is good 
and will probably grow better. Interest 
rates will certainly be lower next month, 
and before the Ist of May the local Re- 
serve Bank will probably reduce its dis- 
count rate. Business is showing signs 
of improvement and Congress has ad- 
journed. 

On the other hand the large short in- 
terest which played an important part 
in February’s advance has now been con- 
siderably reduced. An important bull 
argument on the rails disappeared with 
the Los Angeles & Salt Lake decision. 
The technical situation, moreover, even 
after the recent decline, is probably not 
all that could be wished. As a bull argu- 
ment the present improvement in busi- 
ness cannot be taken too seriously when 
it is remembered that the more impor- 
tant business decline of October to Jan- 
uary produced no stock market effect 
whatsoever. It must not be forgotten 
that stocks are at a higher level than at 
any time during 1926. The conservative 
speculator may follow the current ad- 
vance, but with caution and a mind alert 
for signs of danger. 

Money rates remain unchanged with 
call funds available at 4 per cent. and 
time loans at 4% to 4% per cent. The 
Treasury’s announcement of its plan 
for refunding the Second Liberty 4%s 
brought an advance in Government se- 
curities generally, and later on strength 
spread to corporation bonds as well. 
Member banks in their statement of 
March 2 reported fair-sized increases 
both in brokers’ and commercial loans. 

In the foreign exchange markets the 
Italian lira and Spanish peseta were 
conspicuously strong. Rates on Montreal 
continue at the gold point and further 
imports of Canadian gold are reported. 

A. McB. 
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American Prosperity and British Depression: 
England's Future Monetary Policy 


By JOHN MAYNARD KEYNES 


E have a pleasant cus- 
tom in England by 
which once a year the 





Chairmen of our 
rT banks cast off their 
garments of silence 


and lift up their voices 
to salute the Spring. 
They have spoken this 
year in somewhat chastened tones. But 
only Mr. McKenna, Chairman of the Mid- 
land Bank, the biggest institution in the 
world, and formeriy Chancellor of the 
Exchequer, has had much to s“y on the 
still burning topic of Monetary Policy. 


Mr. McKenna’s Diagnosis 


Mr. McKenna reminded us of the over- 
whelming prosperity of the United States 
over against our own depression dur- 
ing the past five years. He declared 
that in the “wide divergence between 
English and American monetary policy 
we have at least a partial explanation 
of the phenomenon.” He found the 
measure of this divergence of policy in 
the expansion and contraction, respec- 
tively, of the bank deposits in the two 
countries, namely, as follows: 


(Volume of deposits in 1922 = 100.) 


United Great 

States. Britain. 
ata ah dances cee 100 100 
RIVE irk gore 107 94 
EE ree 115 94 
DN Sicnkacmiand oar 127 93 
vse cuanicnne es 131 93 


And he concluded that it is probably 
not possible to expect a materially in- 
creased scale of production and employ- 
ment in this country until the Bank of 
England reverses its policy. 

While I do not agree with Mr. Mc- 
Kenna in every detail of his argument, 
I am certain that the broad lines of his 
diagnosis are correct. Nevertheless, he 
has on. this occasion shirked half the 
problem. How far and subject to what 
conditions is a reversal of the Bank of 
England’s policy consistent with main- 
taining the gold standard? Is the Bank 
of England in its new-forged golden fet- 
ters as free an agent as Mr. McKenna’s 
policy requires? We cannot answer this 
without resurveying the field as a whole 
after nearly two years’ experience of the 
gold standard. 


Greater Disparity of Price Levels 


Unemployment and trade depression in 
Great Britain have been due to a rupture 
of the previous equilibrium between the 
sterling price level of articles of inter- 
national commerce and the internal value 
of sterling for the purposes on which the 
average Englishman spends his money- 
income. Now Mr. McKenna seems to as- 
sume that the disequilibrium which ad- 
mittedly existed two years ago has since 
disappeared. “Today,” he tells us, “such 
questions have only historic significance.” 
But the evidence does not support this 
view. So far from having disappeared, 
the disparity between the price levels is 
actually greater than it was two years 
ago. 

There are four price levels which be- 
tween them tell the broad outlines of the 
story. The Wholesale Genera] Index of 
the United States Bureau of Labor is a 
fair indication of the value of gold in the 
world’s commerce. The English Board of 
Trade General Index is an alternative 
indicator of much the same thing. These 
two index numbers have moved together 






so closely, apart from temporary diver- 
gencies, that in terms of gold they have 
both averaged the same figure—namely, 
154, over the last thirty months, and have 
also both begun and ended this period at 
the same figure—namely, about 149. 
Thus we may regard these as alterna- 


tary policy, are measured by the ratio of 
the sheltered value to the unsheltered 
value. 

The accompanying table gives these 
four indexes in terms of gold— i. e., those 


which precede the return to gold are cor 
rected by reference to the gold value of 














RATIO OF SHELTERED TO UNSHELTERED PRICE LEVEL 
(In terms of gold, pre-war — 100) 
United States. ——_——-_————_United Kingdom—~- 
Ratio of 
Sheltered 
Bureau of Board of Cost Price 
Labor Trade of Level to 
Wholesale. Wholesale. Living. Wages. Unsheltered 
1924, 3d quarter.. 149 150 157 163 107 
4th quarter. . 154 160 169 168 107 
1925, 1st quarter.. 161 165 173 177 107 
2d quarter.. 156 159 173 121 112 
3d quarter.. 160 156 174 180 112 
4th quarter. . 157 153 176 180 115 
1926, 1st quarter.. 154 147 171 180 117 
quarter. . 152 145 168 180 117 
3d quarter. . 150 150 172 180 117 
4th quarter. . 148 150 178 180 120 
tive pointers to the unsheltered value of sterling. The fifth column gives the 
sterling. We come next to the British ratio of the sheltered value of sterling 
Cost of Living Index and the British to the unsheltered value by. taking the 


Wages Index. These, taken in conjunc- 
tion with such things as rent, rates, cost 
of social insurance, railway charges and 
the various items on either side of the 
National Budget, which are practically 
fixed in terms of money, are pointers to 
the sheltered value of sterling. The dif- 
ficulties of the British export trades, in 
so far as these are attributable to mone- 


average of the first two columns as rep 
resenting the sheltered and the 
average of the next two as representing 
the unsheltered. 


value 


How the Difference Has Been Balanced 


Thus the disparity as measured by the 
last column, so far from 
has become slowly, but 


curing itself 


progressively 


The Need for an Inquiry Into 
England’s Monetary System 


By the Right Hon. R. Mc KENNA* 


The first part of Mr. McKenna’s 
speech has been omitted, but the most 
important portions of the part omitted 
are summarized in the first paragraph. 


IW 


E have now reached 
two vital conclusions: 
First, that variations 
in the quantity of 
money are due to vari- 
ations in the total of 
bank cash; and, se- 
cond, that the total of 
bank cash is deter- 
mined, except to an immaterial extent, 
solely by the action of the Bank of Eng- 
land. Indirectly, therefore, the Bank of 
England is in practice the controller of 
the volume of money. Thus we see that 
the gold standard is by no means the “au- 
tomatic” mechanism it is commonly al- 
leged to be, since the Bank, merely by 
buying or selling, lending or calling in 
loans, can within limits prompt an ex- 
pansion or contraction of credit regard- 
less of movements of gold. This power, 
however, cannot be exercised without 
restraint. The Bank is itself governed 
by the terms of its constitution, and even 
such freedom for the exercise of policy 











*Speech delivered at the Ordinary General 
— of Shareholders of the Midland 
Bank, Limited, held on Jan. 28, 1927. 





as it might possess is in considerable 
measure limited by the 
system. * * * 

It is not surprising, therefore, in view 
of the conditions of our trade in recent 
years, that Bank of England policy ha 
for some time been a matter of contr 
versy. All parties acknowledge the prin 
ciple that the governing factor in the ex 
ercise of monetary powers should be the 
needs of healthy and legitimate trade 
but they do not agree as to the practica 
bility or the method of securing this re 
> > * 


rigidity of 


Inflation and Deflation 


The arguments against both inflation 
and deflation are sufficiently clear to 
make it evident that our proper course 
is to have nothing to do with either. But 
it is not always easy to know when we 
are in fact inflating or deflating. Let 
me illustrate what I mean by turning to 
the United States, where, as I have men 
tioned already, the volume of money has 
expanded enormously in recent 
On the face of it this might appear to be 
a case of inflation, but if we examine 
statistics of production over the same 
period we shall see that a very large in 


years. 


Continued on Following Page 


yrse. How, then, have we lived in the 


leantime ? 


We have undoubtedly balanced the dif- 
nce in our account partly by drawing 


the large margin of safety which we 
to possess and partly, during the 
strike, by increasing our short-loan 
lebtedness to the rest of the world 
t me try to give, very roughly, a quan- 
tive guess (all figures in terms of the 
resent value of money) at the sort of 
ng which may have been happening. 
My figures are illustrations of what is 
probable, not scientific esti- 
ates of statistical facts. 


reasonably 


he war and the fall in the value of 
1 money payments may have reduced 
international surplus from 

equivalent of £300,000,000 to about 
£225,000,000; i. e., this is what our sur- 

would be today if our export trades 
vere as flourishing as in 1913. We have 

that the sheltered price level has 
risen 20 per cent. in terms of the un- 
level. 


annual 


sheltered price Let us suppose 
that the average export is composed of 
75 per cent. home processes and 25 per 
cent. imported raw materials; in this 


ase the price of the average export will 
have risen 15 per cent. in terms of the 
age import. 


Three Principal Results 


In face of these extra charges our 
exports fall into three classes: (1) For 
part of our exports the foreigner, being 
unable to supply himself better else- 
vhere, cannot avoid paying our enhanced 
rices: (2) in the case of other exports, 
will not pay us our price, we 
e keeping a part of our former trade 
raising our price less than 15 per 

t. and sacrificing normal profits, as, 

g., in the coal, cotton, and iron and 
tee] industries—a process, however, 
hich cannot go on forever; (3) lastly, in 
other cases we have just lost the 

Let us suppose that as the net 

t of all this we have lost £200,000,- 

/0 worth of exports gross, namely, about 
uarter of the whole, or, say, £150,000,- 
)00 net, i. e., after deducting that part of 
he lost exports which would have con- 
ted of imported raw material, and con- 
iently have unemployed the 1,000,000 
would otherwise, directly or 
lirectly, have been producing these ex- 


rts 


vhere he 


men who 


our international balance 

1eet then stand? We still have a sur- 
I of £75,000,000 per annum. Provided, 
therefore, we do not invest abroad more 
than this sum, we are in equilibrium. We 
can continue permanently with 
higher level of sheltered prices, with a 
quarter of our foreign trade lost and 
vith a million men unemployed, but also 
vith some surplus st‘ll left for the City 
- London to invest abroad, and, as the 
crown of all, the gold star.dard entirely 
unthreatened. The gold standard may 

uve reduced the national wealth, as 


low does 


our 


policy, by £150,000,000 a year. Never 
mind! “Our economic reserves of 
strength,” as Mr. Lord put it, “are far 
greater than any of us supposed.” “We 
are tougher than we thought,” in the 

ords of the Chancellor of the Exche- 
quer. In short, we can afford it! 

The special losses of the coal strike 
period are not allowed for in the above. 
They seem to have amounted to around 
£100,000,000 and to have been met by our 
increasing short-loan indebtedness partly 
with the aid of the usual time-lag in the 
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settlement of adverse balances and 
partly by a relatively attractive rate of 
discount drawing foreign balances to 


London. 
Three Future Alternatives. 


In determining the future of our na- 
tional policy we have three alternatives 
before us: 


(1) We can seek at all costs to re- 
store the pre-war equilibrium between 
foreign exports and foreign investments. 
The return to gold has rendered this im- 
possible without an all-round attack on 
wages, such as the Prime Minister has 
repudiated, or a considerable rise of ex- 
ternal gold prices which we wait for in 
vain. 

(2) We can continue indefinitely in the 
pseudo-equilibrium described above with 
‘trade depressed and a million unem- 
ployed. This pseudo-equilibrium has been 
the result, though probably not the in- 
tention, of the Bunk of England’s policy 
up to date, Mr. Montagu Norman’s at- 
tention appears to have been concen 
trated on two tasks. In the first place 
he has been determineu to keep up ap- 
pearances, attracting balances to London 
and into sterling bills as quietly as pos- 
sible and saying nothing about anything, 
leaving it to be supposed that the satis- 
factory figure of the Bank of England’s 
reserve tells the whole s‘ory. In the sec- 
ond place he has been traveling round 
Europe busily cutting uff the tails of the 
other foxes. Some benefit to our rela- 
tive position has probably resulted from 
this, but it has been more than neutral- 
ized by the depressing effects on inter- 
national prices of the accumulation of 
gold reserves and of the atmosphere of 
deflation which have necessarily accom- 


continue this pseudo-equilibrium for some 
time yet. 

(3) The third course consists in ac- 
cepting the loss of export trade and a 
corresponding loss of foreign invest- 
ment and in diverting the labor previ- 
ously employed in the former and the 
savings previously absorbed in the latter 
to the task of improving the efficiency ot 
production and the standard of life at 
home. If the return to gold had the ef- 
fect in the end of bringing about this 
result, it may have been a blessing in 
disguise. For this course has manifold 
advantages which I must not stop to 
enumerate at the end of a long article. 

This brings us back to Mr. McKenna. 
I assume that his object in advocating an 
expansion of credit is to absorb the un- 
employed in a general crescendo of home 
industry and indirectly 1o help a little 
the export industries also by the econo- 
mies of full-scale production. In short, 
he favors the thirl course. 

Nevertheless, within the limitations of 
the gold standard this is a very difficult 
policy, and—in view of the £100,000,000 
which we may still owe on account of the 
coal strike—possibly a dangerous one. If 
Mr. McKenna were Governor of the Bank 
of England with a free hand I believe 
it to be probable that he could greatly 
reduce the numbers of the unemployed 
while maintaining gold parity. But can 
we expect Mr. Norman to do so, moving 
within the limitations of his own men- 
tality? 





Monetary Reform 


Continued From Preceding Page 


crease has taken place in industrial out- 


It makes no difference to the total of 
bank cash, which I repeat is the founda- 
tion of bank credit, whether the Bank 
of England buys gold or anything else. 
That is true; but it makes a great dif- 
ference to the Bank of England reserve 
and to the ratio of reserve to liabilities. 
When the Bank buys gold its reserve is 
strengthened and the ratio improved; 
when it buys anything else the reserve 
remains unaffected and the ratio declines. 
It naturally follows that an increase of 
bank cash which arises from an influx 
of gold is regarded with equanimity and 
-even satisfaction, while a proposal for an 
increase of bank cash specifically to meet 
trade needs would not be viewed with the 
same cordiality. 

It is here that the rigidity of the Bank 
of England system comes into view. In 
the United States credit can be readily 
expanded to meet trade requirements 
more or less regardless of the movement 
of geld, while with us such movements 
are the guiding factor. The explanation 
of the difference is to be found in the far 
greater elasticity of the Federal Reserve 
System as compared with our own central 
bank. The American system has been 
framed to suit modern conditions, and in 
fixing reserve requirements the develop- 
ment of deposit banking has been duly 
recognized. On the other hand, the Bank 
of England continues to operate under 
the act of 1844, and as a consequence, 
although it holds a total of £151 millions 
of gold, its reserve against deposit lia- 
bilities is only £34 millions. This re- 
serve, susceptible as it is to a drain oc- 
casioned by foreign demands for gold, 
is insufficient to permit open market 
operations with a view to increasing the 
volume of credit on anything more than 
quite a small scale. Its diminutive size 
does not allow the same freedom of policy 





as that enjoyed by the Federal Reserve 
Banks. If our central bank were to be 
re-established on the same reserve basis 
as either the Federal Banks or 
the recently reconstructed Reichsbank, on 


Rese} ve 


indeed in accordance with any modern 
system, the Bank of Engiand would have 
a reserve standing at a far higher figure 
than it does today and could work with 


much greater freedom of policy and with 


manifest advantages to our trade. * * 
Exhaustive Inquiry Needed. 

An exhaustive inquiry into the prin- 
ciples on which a central bank should be 
founded and should conduct its opera- 
tions would be of immense service to the 
public. The present system may have 
suited conditions in 1844, when depos:t 
banking was in its infancy It might 
conceivably suit conditions today, but if 
so only as the result of accident. It has 


survived for eighty years by virtue of its 
own suspension in times of crisis, the phe- 
nomenal supersession of the use of cur- 


by that of checks, and fortuitous 


rency 
discoveries of gold. The vital need for the 
future is to insure that the maintenance 


of prosperity, with a growing population 
and ever-improving standard of living, 
both requiring an expansion in the vol- 
ume of trade, shall not hampered by 
false restrictions on the quantity of 
money. We need careful and expert con- 
sideration of the theoretical basis and 
practical technique of our credit and cur- 
rency system, including the position of 
the Bank of England as the central in- 
stitution and custodian of our monetary 
resources. No time is too early for this, 
but the present is peculiarly opportune 
by reason of the necessary revision of the 
Bank Charter involved in the projected 
amalgamation of the note issues. 








panied it. Nevertheless I see no convinc- put. As a result there has been no rise 
ing reason why he should not be able to in prices and no inflation. 
Per Share 
Automobile companies 1926 1925. 1926. 1925. On 
American La France Fire Engine $682,102 $830,863 $.90 $1.59 Common 
Auburn Automobile (1).. 943,362 11.11 
Chandler- ne Motors 401,329 1.11 . pf. 
Bodee b Corp. 15,448,586 17,126,135 5.07 5.67 Common 
e Brothers, Inc. (2) 21,591,919 1, 6.46 4.04 Cl. A-Cl. B 
Fede: ral Motor Truc 1,222,850 1,234,799 2.98 6.17 Common 
General Motors Corp 186,231,182 116.016. 21.80 14.00 Common 
Hudson Motors Co. (3) 5,372,874 21,378,504 3.36 16.07 
Hupp Motor Car Corp 3,507,628 2,919,464 3.48 3.19 Common 
Mack Trucks, Inc . 8,852,453 9,468,269 10.81 13.61“ Common 
Paige-Detroit Motor Car Co , 500, 206 2,437,865 54 3.38 Common 
Pierce-Arrow Motor Car Co. and 
Pierce-Arrow Sales C aep 1,267,695 1,629,781 141 2.26 Common 
Studebaker Corp : 13,042,119 16,619,522 6.66 8.55 Common 
White Motor Co 2,566,291 5,276,245 3.20 10.55 
Automobile accessory companies: 
Eaton Axle & Spring Co ; 962.054 706,774 3.84 2.82 
Electric Auto-Light Co 1,777,692 2,204,434 7.11 8.81 
Electric Storage Battery Co ¥ 6,733,781 8,626,105 7.30 9.43 Com. & pf. 
Gabriel Snubber Mtg. Co » 1,033,630 1,314,081 5.16 6.57 Cl. A-Cl. B 
McCord Radiator & fg. C \. 723,041 750,617 i 
Marlin Rockwell Corp 1,124,394 1,403,476 3.15 4.75 Common 
Moto-Meter Co , 1,561,973 1,794,502 4.66 5.05 ClA 
3.13 3.91 ClLB 
Motor Wheel Corp * 1,625,051 2,502,027 2.81 4.32 Common 
Mullins Body . 260,443 276,639 1.83 1.99 Common 
Reynolds (Spring Co.. ¥ (d)164,0388 (d)114,317 ... re 
Spicer nie. orp. 1,638,990 1,810,183 4.51 5.04 Common 
Splitdorf-Bethiehem Elec. Cor -. Vv . 330,340 aes 4.93 3 
Stewart-Warner Speedometer Corp. + 5,108,886 7,544,089 8.51 12.57 
Timken Detroit Axle Co \ 1,772,460 1,382,065 1.80 1.31 Common 
Timken Roller Bearing Co ¥ 8,474,103 8,088,388 7.05 6.73 
Building supplies companies 
Atlas Powder Co ee 2,381,295 2,130,534 7.04 6.08 Common 
Crane Co. .. 9,250,957 8,342,029 3.85 3.77 Common 
Giant Portland Cement Co... , 493,736 433,802 16.40 13.68 Common 
Harrison-Walker mpeevacteries Co.. » 3,999,378 3,847,492 10.61 10.23 Common 
Hercules Powder Co. . © 3,433,419 2,999,369 18.18 15.84 Common 
International Cement Sorp... 4,348,551 3,976,385 6.51 7.03 Common 
Nat'l Enameling & Stamping Co 614,549 1,166,034 6.14 --. 7% pf. 
-.. 2.98 Common 
Nat’! Fireproofing Co.. F * 519,865 509,703 3.29 3.22 7% pf. 
Penn. Dixie Cement Corp. (4) 782,592 wee 1.39 ... Common 
Penn. Dixie Cement Corp. (5) 3,819,047 - 7.27 ... Common 
Richmond Radiator Co. ¥ @3, 525,468 7.12 6.64 Common 
Pierce, Butler & Pierce Mfg Corp 668, 978,452 ne 
Scovill Mfg. Co : 2,979,701 2,623,145 3.37 3.70 
Safety Cable Co a ——~S=sw ww nr 8.05 ... Common 
Standard Plate Giass 79, 326,178 4.28 16.89 7% prior pf. 
ccs oe eferr 
Universal Pipe & Radiator Co. 1,230, 255, 2.57 3.78 Preferred 
U. S. Gypsum Co 8,375,747 8,414,117 11.35 15.45 Common 
Walworth Co. . O°}, A ery 1.58 aay 
Yale & Towne. ‘ 2,527,754 2,570,749 632 6.42 
Chemical and drug companies: 
American Home ucts Corp. 1,109,083 875,707 3.69 2.91 
Commercial Solvents Corp........ 1,707,791 890,265 14.58 13.81 Cl. B 
Forhan Co. .. bes . ¥ . 631,602 551,232 4.20 3.66 Cl A 
Household Products, Inc. .. ¥ 3,000,219 2,562,450 5.21 4.45 
Lehn & Fink Products Co....... v 1,400,606 aaeard 5.26 ... Common 
Mathieson Alkali Works, Inc. 1,679,485 1,465, 10.22 8.76 Common 
Sterling Products, Inc.. , 5,413,801 4,910,830 8.66 7.85 
United Drug Co ee ‘ ¢ 7,236,217 222,914 13.02 12.27 Common 
Vick Chemical Co. (i) . 1,323,814 1,240,882 3.30 3.10 
Electrical appliance companies: 
Eureka Vacuum Cleaner. 1,879,396 1,626,602 7.51 6.50 
Kelvinator of Canada (6). ee 8 8=—_. aan pints cians 
Maytag Co. me whan 6,823,491 4,377,153 4.26 2.74 
Savage Arms ‘Corp. - 627,465 523,169 7.02 5.84 Common 
U. 8S. Hoffman Machinery Co... 1,341,198 1,301,889 6.04 5.73 Common 
Weston Elec. Instrument Corp 666,554 930 ... 3.18 CLA 
2.26 2.18 Common 
White Sewing Machine Co. (7) 1,197,565 1,155,628 11.97 ... = 





NET EARNINGS 








Express and trucking companies: 1926. 1925. 1926. 1925 On 
Adams Express Co. 966,141 996,866 9.66 97 
American Express Co. 2,377,746 2,319,479 13.21 12.88 
American Rwy. Express (8).. 1,900,390 1,835,262 ie 
U. S. Distributing orp. 1,161,853 1,172,589 5.91 6.29 Common 

Food products companies: 

Alaska Packers’ Association 1,278,660 423,113 22.23 7.35 
American Chicle Co... ' 1,332,448 1,250,297 5.75 5.87 Common 
American Sugar Ref. Co ' 6,336,971 4,677,656 7.08 3.30 Common 
Beech-Nut Packing Co leche 2,012,222 2,099,243 5.15 5.38 Common 
Canada +‘. Gingle je. Inc 1,736,298 1,238,779 3.85 2.88 
Canadian Canners, ; \ §39,401 480,372 
Ceca-Cola Co. .......... 8,403,653 7,899,580 16.49 14.47 Common 
Coca-Cola International Corp v_ 1,735,997 1,759,974 7.04 7.01 
Continental Baking Corp. : 6,546,725 + 8,794,404 8.05 9.23 CIA 
0 1.23 Cl.B 
Corn Products Ref. Co 11,933,881 7,562,749 4.02 2.29 Common 
Cushman’s Sons, Inc... ° 1,156,054 829,322 7.61 5.14 Common 
Cuyamel Fruit Co hadeseuas 612,169 1,050,219 2.04 3.53 
Douglas-Pectin Corp. ............ 1,057,325 457,381 3.52 1.52 
Fanny Farmer Can y Shops, Inc. 367,701 242,319 2.95 1.70 Common 
Es cen dens seene cadiod 18,464,578 13,922,106 4.08 3.07 Common 
General Baking Corp. ‘ier * 6,231,471 6,615,591 5.54 5.60 6% CIA 
Gobel (Adolph), Inc. (9). rt” =—S—séCi 2.18 Common 
_  ) } eee peqeeryy 1,258,052 838,947 889 5.06 Common 
Jones Bros. Tea Co. , 310,717 149,812 8.26 3.98 7% cum. pf. 
AT Common 
Kroger vane Ay & ‘Baking Co. ... 4,215,386 3,517,598 
Life Savers Didehiucctdewadecese ae ——=«=~SCTee ws 
S&S SiS er reper a v 32,919 960 05 .39 
Loose-Wiles Biscuit Co...........-- 1,662,8 1,413,085 13.55 10.39 Common 
National | wr * heed ewan 14,674, 3,581,696 6.31 5.79 
National Tea 1,585,221 1,569,636 9.16 9.72 Common 
Pacific Coast Biscuiis. PR ae —— = heweas 1.79 
Park & Tilford salle ate ee) ee 
Pender (David) Grocery Co........ 292,390 161,712 3.07 92 Common 
Penick & Ford, Ltd. (9)......... oa . 847 1.39 

{ rpmemes Caren Co... ....ccccccccce 11,317,442 10,135, 7.71 6.90 Common 
Purity Bakeries Corp.............. 2,433,826 1,430, 5.84 3.38 Cl 
CY EE Mg nc nétensecasceeces 7,140,232 5,612,775 13.46 10.07 Common 

avannah Sugar Ref. Co. nyekeen ee oe 12.30 Common 
Shattuck (Frank G.) Co... 1,314,440 1,210,113 4.38 4.03 

Sweets Co. of America............. 42, (d)24,901 42 

3 2 ia yer Pr 15,645,242 . 152 

We SN GOD ccc csccccetoccces 4,476,508 4,203,144 10.71 10.18 Cl.A 

~———— = 2.71 2.18 Cl. B 
Warner Sugar Carp. te See ae (d)1,735,092 (d)471,131 i 

Lapiines and | eho Par swy i 
American e eather Co...... (a) 150,754 A ee use 4.59 Preferre 
Endicott-Johnson Corp............. 697 312,064 7.03 8.47 } hanna 
a ER Ge 5 éé cc csccccsedes 571,141 t 135,215 2.28 11.70 Common 
Meshine and tool companies: 

BO | arr 2,271,841 2,016,865 10.87 10.02 
Allis-Chalmers Mfg. Co............ 596,891 3,417,368 9.48 8.78 Common 
Amer. Brake Shoe & Fdy. Co...... x 3,029,216 2,786,607 15.04 13.57 Common 
Amer. Laundry Machinery Co..... 16,073,338 13,801,832<_ 9.75 13.79 Common 
—, ~opee SEP oe 2 er 608 10.99 10.78 Common 

uc PU decdsacdaveceececcocecece . ‘ ? t 30.77 33.51 Co 
Gateage F Pneumatic Tool Co....... 1,226,837 716,493 12.74 6.88 dst 
Case (J. I.) Threshing Mach. Co.. 3,517,429 2,293,673 20.06 10.64 Common 
Curtiss Aeroplane & Motor Co..... 413,316 150,149 7.97 5.95 7% pf 

97 Common 
Doehler Die Casting Co............ 541,528 444,716 3.27 2.67 Com 
Erie Steam Shovel Co. (9)......... 761,591 618,644 164 1.28 Common 


Per Share 





Continued on Page 372 





(d) Defic 

(1) ‘i ~- ending Nov. 30. 

2) Last 8 months covered in 1925. 

(3) 1926 figures cover 13 months, com- 
n Previously reported for year 


y 
oding 





(4) Sept. 23 to Dec. 31 

(5) Includes predecessors 

(6) tie Be Dec. 31 
earnings be Fe 

8) 7 thee ore deral taxes. 

(9) 6 months ending Dec. 31 
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The Analysis of Equipment Trust Securities 


By W. BARRETT BROWN 


‘ This is the second of two articles deal- 
ing with methods of rating the relative 
desirability, as investments, of equipment 
trust securities. The first article ap- 
peared in The Annalist of Feb. 11, 1927. 


INCE the technicalities 
of the equipment trust 
have now been ex- 
amined to determine 
what protection they 
afford, consideration 
may be given to the 
relation of the rail- 
road using the partic- 
ular equipment to the 
standing of the equipment trust. A 
tendency has been noted to consider 
equipment trusts as a type of investment 
entirely divorced from any individual con- 
siderations, just as some persons care- 
lessly state that Government bonds are 
the best type of investment, not bother- 
ing to mention that there are just as 
many kinds of Governments as there are 
kinds of corporations, when considered on 
the basis of quality. 

Granted that equipment trusts cover- 
ing new standard equipment, maturing 
over a reasonable term, with a reason- 
able percentage paid in cash and drawn 
according to the established legal pro- 
cedure are generally of high type, the 
fact remains that some distinctions must 
appear among various trusts. These dis- 
tinctions arise from a consideration of 
what railroad is using the equipment. 
The importance of the carrier may not 
be paramount, for it is only one of many 
factors entering the whole study. But, 
other things being equal, the investor 
holding the equipment trust issued in 
behalf of a prosperous railroad with am- 
ple resources is in a better position than 
the one holding the equipment trust for 
a railroad that endures a continual strug- 
gle to meet expenses and bond interest. 

The prosperous railroad will enjoy high 
credit and it will not risk its financial 
standing for the sake of a few thousand 
dollars. It presumably can retire equip- 
ment trust maturities out of current re- 
sources: or income whether the equip- 
ment at that time is worth anything or 
not. The poor railroad must make every 
dollar count and it will consider carefully 
every item of expense. If it keeps on 
paying its equipment trust maturities and 
interest charges it does so because its 
failure in this regard would bring un- 
happy results. 





Equipment Rarely Taken Over by Trustee 


The thought most generally held in 
this connection is that the trustee for the 
equipment trust will claim the locomo- 
tives and cars if payments lapse and that 
the railroad will be deprived of a valua- 
ble portion of its facilities. This. can 
hardly be the only reason. A large rail- 
road system could conceivably operate 
‘after being deprived of a rhinor fraction 
of its rolling stock. 

Suppose, for example, the road’s busi- 
ness has changed in the course of some 
years and, whereas it formerly originated 
much freight, it now acts mostly in a 
terminal capacity. If it happens to have 
a trust covering a group of freight cars 
that are obsolete in character and in- 
adequate in maintenance, it can conceiv- 
ably continue fairly successfully with the 
loss of such rolling stock, And it is a 
curious fact that in a very few eases has 
equipment ever been taken off the com- 
pany’s rails by the trustee. For a rail- 
road is practically the most continuous 
type of corporation we know and its du- 
ration is as long as the prospects of 
civilization and eommerce, certainly 
much longer than the life of any of its 








rolling stock. Thus, even if at the pres- 
ent moment it could successfully con- 
summate a default on an equipment trust 
issue it would be cutting itself off from 
any possibilities of replenishing its equip- 
ment when old age claimed it. 

Furthermore, some of the railroads of 
lowest credit perform the most useful 
service in our ‘national life. They con- 
nect strategic gateways and control im- 
portant avenues of traffic, so that from 
the operating standpoint their signifi- 
cance is outstanding. In many cases, no 
doubt, their low credit is due to the fact 
that their usefulness has encouraged ex- 
cessive financing. Such roads frequently 
have as much business as they can pos- 
sibly handle and they are forced by eco- 
nomic necessity to keep their operating 
facilities in the best possible shape. Lack- 
ing the means for adequately financing 
their periodic requirements, they will in 
many cases be found to have appropri- 
ated large sums out of current operations 
for the maintenance of old types of loco- 
motives and cars so that what brand-new 
equipment they have been able to af- 
ford they age most anxious to keep in 
their possession. Under a subsequent 
heading the consideration of railroads of 
low credit but outstanding operating sig- 
nificance will be discussed. At this point 
it is advisable to pass to the determina- 
tion of the credit of the carrier in re- 
lation to the standing of the equipment 
trust. 


Road’s Credit an Important Factor 


As previously indicated, credit in the 
majority of cases is a modifying influ- 
ence rather than a controlling factor; 
nevertheless it is very important. Credit 
also is an intangible thing and cannot be 
expressed on an exact mathematical 
basis. However, it is noted that railroad 
bonds sell at all sorts of prices from 
those of as low a yield as some tax-free 
obligations to those which show a high 
return at the market price. Perhaps a 
general conclusion as to the credit of a 
carrier may be reached by the observa- 
tion of the market position of its junior 
mortgage bond. This is the one that 
will be susceptible to any changes in 
earning power or other adverse influ- 
ences. If it sells in line with the best 
grade railroad bonds the company is pre- 
sumably one of high credit. If it shows 
a comparatively high yield and insta- 
bility of price over some length of time 
the bond indicates that the road’s credit 
is not of the best. Comparisons of such 
junior bonds to an experienced analyst 
should indicate the credit standing of the 
respective railroads, and on this basis the 
credit factor in relation to equipment 
trust securities may be determined. 

The investor who has appraised the 
relative credit standing of a carrier is 
thus in a more intelligent position to 
purchase equipment trust securities. He 
is benefited in several ways. He is bet- 
ter able to determine whether he is mak- 
ing his purchase at a fair price—a con- 
sideration of some importance, because 
most equipment trust obligations have 
only an unlisted market. He is enabled 
to select the most attractive issues from 
a number which may be offered. And, 
although fully aware that no overwhelm- 
ing disaster will overtake this type of 
obligation, he is in a better position to 
purchase those issues that will show the 
greatest price stability should any note- 
worthy charigés take place in the se- 
curity markets, in the character of in- 


vestment demand, or in railroad affair: 
as a whole. 

Under certain circumstances a condi 
tion might arise where the tail-end ma 
turities of a serial issue would have lit 
tle actual security other than as a de- 
benture of a railroad company. The du 
ration of the trust might have been tox 
long or the equipment might have bee 
allowed to distintegrate. O1 
the production costs of new rolling stock 
might have brought about a value fo 
the actual security, as a practical mat 
ter, very little in excess of the remaining 
certificates outstanding or even not equal 
to their par value. In such an 
is entirely probable that the 
would be met anyway, but, inasmuch as 
bond values are determined not so much 
by the actual fact of financial loss to the 
security holder as by the relative free 
dom from it, the wise investor will pre 
fer the obligation protected by the credit 
of a strong railroad. 


changes 


event it 


maturity 


Incidentally the question may be raised 
whether the flotation of long 
gage bonds to pay for rolling stock 

entirely justifiable. Nowadays this 

seldom done outright. gut very ofter 
the efficiency of the equipment trust as 
a financing medium is partially vitiated 


term mort 


by the issuance of long term bonds 

take up a portion of the maturities or t 
provide for the cash payment In an 
individual it might be 
difficult to prove that such a thing were 


case, extremel} 











ind yet it would appear that the 
result of a number ef financial op- 
to create a funded lia- 

for rolling stock of limited life in 
the form of bonds maturing some years 
after the equipment will have lost all 
tangible significance. Nor may such an 
peration be considered tu be helped by 
the fact that the sinking fund as a fea- 
ture of railroad bond financing has lately 
been largely overlooked. 


ons may be 


Adequate and Inadequate Maintenance 


[wo men may buy automobiles of the 
ame make and model at the same time. 
take his out only on Sundays 
ave every part repaired at the first 
The other may usc his 

lay in the week and give it only 
attention as he is absolutely forced 
At the end of the year one 

utomobile will be in very different con 
from the other. The same thing 
ymewhat less marked degree might 

take place with regard to railroad roll 
Unless a railroad were to 
maintenance for its equipment, 
would very soon be unable to operate 
any degree of success. Mechanical 
defects if not remedied soon bring about 
greater difficulties. If locomotives and 
cars were put on the line and never given 

y mechanical attention they would cer- 

not last as long as an equipment 


Une may 


f wear. 


Sigii UO 


bestow. 


1 
COCK, 


provide 


ssue; but, whereas maintenance 
the motorist is an occasional mat- 
th the railroad it is an organized 
try, and the distinction is never be- 


naintenance and no maintenance 
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73% Growth in Customers 


In 1920 the properties now in the Associated Sys- 
tem had 254,000 customers. 
This is the normal growth of 
the same properties over the entire period. 

The steadiness of this growth (see chart) from | 
year to year, including 1921 with its unusual busi- 
ness depression, indicates the 
of a diversified electric light and power system. 
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but between adequate and inadequate 
maintenance. 

A related subject is that of deprecia- 
tion and the amount set aside each year 
on the ¢ompany’s books as a write-off for 
rolling stock growing oid. Depreciation 
is a very important subject but it has no 
tangible effect on the physical character 
of locomotives and cars and is a problem 
with which the railroad company rather 
than the investor in equipment trust se- 
curities has to deal. If the company 
carries freight cars on its books at a fig- 
ure higher than their actual value, it is 
distorting the worth of the stockhold- 
er’s investment in the business, but it is 
not by this one act doing any damage to 
the holder of the equipment trust. As 
long as title to the cars has not passed 
to the company, it makes little difference 
to the investor whether any depreciation 
has been set up or not so long as the 
cars are maintained in first class operat- 
ing condition. If this is done it is as- 
sumed that the railroad needs them or 
for the reasons previously mentioned 
cannot afford to lose them. 


Determining the Adequacy of 
Maintenance 


As the degree of maintenance influ- 
ences the life of rolling stock and as the 
useful life has a direct bearing on the 
protection afforded the ejyuipment trust, 
some means must be found for determin- 
ing the adequacy of maintenance. Prob- 
ably no better way could be found than 
to confer with yardmasters in various 
important traffic centres throughout the 
country. These men see the cars day 
after day and know which ones have 
leaky roofs, flat wheels, defective brakes 
and faulty draft gear. They know that 
some railroads keep their freight cars 
in the very best of condition and that 
others purposely or through necessity 
pursue a policy of modified neglect. They 
would probably know very little about 
equipment trust issues, but they could tell 
you very quickly whose freight cars they 
put on the end of the train going home. 

However, the investor going into his 
bank in the city has very litt!e oppor- 
tunity for such personal contacts and he 
must make use of statistics to gain his 
end. Practically every first-class rail- 
road publishes these figures in its an- 
nual report. Occasionally one or two 
items are missing, but it will generally 
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be found that the desired material is 
regularly available. 

The individual details required may be 
briefly enumerated. A study of locomo- 
tive maintenance begins with the “cost 
of locomotive repairs” for the year. This 
figure expressed in dollars is exclusive of 
depreciation and retirement expense. 
The next item “locomotive miles” repre- 
sents the total number of miles run by 
locomotives. Naturally one must obtain 
the number of locomotives in service, 
presumably at the end of the year. Then 
the “total tractive power” is found. The 
“average tractive power” is available by 
dividing the total tractive power by the 
number of locomotives. For purposes of 
convenience the average tractive power 
may be stated in units of 1,000 pounds. 

With these simple statistics it is now 
possible to derive a number of indices. 
The “repairs per locomotive” merely rep- 
resents the cost of locomotive repairs di- 
vided by the number of locomotives. The 
“repairs per locomotive mile” is derived 
by dividing the cost of locomotive re- 
pairs by the locomotive miles. Then “re- 
pairs per 1,000 pounds of tractive power” 
is found by dividing the cost of locomo- 
tive repairs by the total tractive power 
expressed in 1,000 pounds. Another way 
of deriving the same thing is to divide 
the repairs per jocomotive by the average 
tractive power. Finally, a very useful 
basis for comparison may be obtained by 
dividing the repairs per locomotive mile 
by the average tractive power. 


Statistics on Freight Cars 


Very s‘milar statistics may be used 
with reference *» freight cars and a com- 
parable set of indices may be derived. 
The method is practically the same, ex- 
cept that the following items are used: 


1. “The cost of freig>t-car r 
pairs,” exclusive of depreciation and 
retirement charges for the year. 

2. “Car riles’”—namely, the total 
miles run by freight cars, exclusive 
of company cars, both loaded and 
empty, but not including caboose car 
miles. 

3. “The number of cars,” 
sive of company service cars and 


exclu- 


cabooses. 

4. “The total capacity of the foré- 
going equipment in tons.” 
5. “The average capacity in tons.” 

With these figures are obtainable the 
“repairs per car” or the cost of repairs 
divided by the number of cars; the “re- 
pairs per car mile”; the cost of repairs 
divided by the number of car miles; the 
“repairs per ton of capacity”; the cost 
of repairs divided by the total capacity 
in tons; and lastly, a comparative meas- 
ure is derived by dividing the repairs per 
car mile by the average capacity in tons. 

The value of such statistics depends 
a great deal upon their intelligent use, 
and it is well to utilize them against a 
background of other data. However, 
when taken for several successive years 
they throw a valuable light on the com- 
pany’s policies and they may also prove 
useful in the comparison of several rail- 
roads of like character. While the com- 
ponent figures show considerable varia- 
tion, due to different types of equip- 
ment, varying lengths of runs or various 
kinds of freight, the final figure based 
on a mathematical combination of costs, 
distances and capacity shows the greatest 
uniformity and therefore may be con- 
sidered the best index of equipment re- 
pairs. Studies made using the average 
number of tons loaded per car rather 
than the capacity of the car showed such 
erratic results as to leave their value in 
great doubt. While it is a natural con- 
clusion that deterioration in equipment 
moving empty is not as great as when 
a load is being carried, it appears that 
the best results are obtained by the 
methods previously outlined. 





As in many other types of statistical 
analysis, an extreme variation from the 
mean warrants special inquiry. Thus a 
road showing a maintenance measure 
slightly lower than that of its neighbors 
may have the advantage of much new 
rolling stock or previous heavy outlays. 
And a road which shows a maintenance 
measure a trifle higher than near-by 
roads may be making rather liberal 
allowances or may be engaged in a com- 
prehensive program of _ rehabilitation. 
But a very low or a very high figure is 
likely to indicate either neglect or severe 
operating handicaps. 


Traffic Requirements 


With the analysis of maintenance poli- 
cies, the study may proceed to the con- 
sideration of several factors relating to 
the business of the individual railroad 
with a view .o determining what its par- 
ticular requirements are. Some railroads 
originate the greater part of their 
freight; others receive most of their 
freight from connections—and the pro- 
portion in each type varies. No absolute 
rule may be laid down as to the best 
arrangement. It is true that the road 
receiving the bulk of its tonnage from 
connections is dependant upon those con- 
nections for traffic, but there are some 
roads which inevitably get a large vol- 





ume of business under such conditions. 
The road that originates most of its 
freight has a degree of independence, 
but this may be offset by the character 
of the freight obtained and the degree 
of fluctuation in tonnage offered for 
shipment. It has been learned in prac- 
tice that the so-called hard-coal roads of 
the East, which in most cases also pro- 
vide connections for extensive tonnage 
from the West, have fc-nd this through 


traffic a sustainiy ‘»‘ xence in times of 
suspension iu uthra *e mining 
industry. 

Now, in terms _* went the road 


orig wat ag ‘ule freie}+ has chviously 
less need for an independent supply of 
rolling stock. Any study of the ade- 
quacy of the individua; carrier’s supply 
must be qualified by the proportion of 
freight loaded in its own cars. The in- 
come returns of net credit or debit for 
car hire have frequently been used as 
an index to the adequacy of the car- 
rier’s equipment, but these figures may 
be controlled to a considerable extent by 
entirely different factors. Railroads are 
accustomed to charge each other for 
foreign cars on line, and such charges 
may be due either to freight shipped 
via another line or to delay in returning 
cars to their own rails. Sometimes these 
matters can be controlled; at other times 
the character of the business or operat- 
ing conditions may cause them to get 
out of hand. However, if no special fac- 
tors are known to apply, a substantial 
net debit for car hire may be assumed 
to indicate a shortage of rolling stock. 
The consideration of the amount of 
freight originated, with the balance re- 
quired for car hire, gives an interesting 
viewpoint on the individual carrier’s 
equipment needs. 

Analysis should also be made of the 
percentage of cars and locomotives ser- 
viceable for operations. Periodic statis- 
tics are available for all the Class I rail- 
roads showing the number of units of 
each type in service and the number un- 
dergoing or awaiting repairs. The per- 
centage of unserviceable equipment may 
be compared with the past records of 
the road and with the present showing 
of other carriers in the same district. 
The road that habitually reports a low 
percentage of unserviceable equipment 
may be assumed to be keeping its main- 
tenance requirements in hand. 

With these matters considered, the 
analyst has now given thought to the 
maintenance policies of the individual 
railroad and to the related questions of 








its equipment needs and facilities. The 
ultimate consideration is the bearing of 
these matters on the position of the 
equipment trust. Several variations are 
conceivable in the relationship between 
maintenance policies and the carrier’s 
credit. One railroad may be character- 
ized by high credit and adequate main- 
tenance. Another may exhibit high 
credit but poor maintenance, or high 
maintenance may be found in conjunc- 
tion with inferior credit. Finally, a road 
may provide very inadequate mainte- 
nance and also have poor credit 

Of the foregoing, the railroad with 
high credit and adequate maintenance 
presents no _ problem. 
equipment trust issue is of a very high 
order. That of a road of high credit, but 
poor maintenance, is not as good, but 
it is certainly as good as a general 
credit obligation of the railroad, for the 
equipment trust is generally guaranteed 
by the user and, even if it were not, the 
lease arrangement would be a binding 
obligation upon the carrier. Thus, if the 
credit is high, there is reasonable pro- 
tection. Where a high degree of main- 
tenance accompanies poor credit the 
situation must be studied 
under these circumstances it is likely 
that the equipment trust is very well 
protected. Favorable maintenance appro- 
priations probably indicate an expres- 
sion of good faith. Especially if these 
circumstances are found on a railroad 
which performs a vital transportation 
service, the equipment trust may usually 
be considered desirable, though not of 
the highest grade. However, the rail- 
road with inferior credit and insufficient 
maintenance presents a rea 


Obviously, its 


carefully, but 


problem. In 


such a case there is some doubt as to 
the ability of the company to support 
its obligations in the very best of stand- 
ing and as to the value of the security. 


Important Factors Summarized 


In conclusion it may be said that the 
legal strength of the equipment trust 
and its freedom from general influences 
affecting a particular rai 
be overlooked. Furthermore, the mobility 
of the rolling stock for 
trusts are issued lends this type of fi- 


road must not 
which equipment 
nancing peculiar strength. However, as a 
practical matter, it appears that rail- 
roads protect their equipment trust obli- 
gations not so much because cars and 
locomotives can be sold for the benefit 
of the certificate holder 
in payments but because rolling stock ° 
vitally essential to the 
railroad. As a general facility, it can 
than the track 


case of lapse 
running of a 


no more be dispensed wit} 
itself. 

And even if railroad managers should 
be tempted to submit to the involved pro 
cedure of an equipment trust default, 
they do not want to be cut off from 
future equipment purchases under a sys- 
tem that offers the greatest advantages 
in bad times as well as good. In other 
words, the average railroad realizes not 
only that it needs cars and locomotives 
for present operation but 
to replenish them. 


will later need 


The investor, from his point of view, 
after satisfying himself that the equip- 
ment trust he contemplates purchasing 
is drawn according to the usual methods 
of legal procedure, term and security, 
and preferable having under considera- 
tion a trust for several different types 


of regular equipment, may ask three 
specific questions: 
1. Is the railroad an important 


avenue of commerce? 
2. Is the carrier’s credit high? 
3. Does the carrier provide ade- 
quate maintenance for its 
stock ? 


rolling 


In the variation of these three fac- 
tors he will find the answer to most of 
his problems. 
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Europe 


NLESS the correspon- 
| | dents were asleep, 
Europe pegged along 
during the last seven 
days with a quietness 
: almost unprecedented. 
i The League Council 
met at Geneva on 
March 5, Dr. Strese- 
mann presiding, with not much todo. The 
soft-pedal is on Franco-German questions, 
of which further allied evacuation of the 
Rhineland is the most important, pending 
a little more light on the new German 
Government. Rumor has it that Cham- 
berlain, Stresemann and Zaleski (the 
Polish Foreign Minister) seized the op- 
portunity for important conversations on 
the side. Rumor has discovered a com- 
plete change of British attitude toward 
Poland; London, she declares, eagerly 
making up to Warsaw and Warsaw cor- 
dially responsive. The British Govern- 
ment, she asserts, has been making ex- 
traordinary efforts through the British 
Ambassadors at Berlin and Warsaw to 
effect rapprochement between Poland 
and Germany; and through the British 
Ambassadors at Warsaw and Kovno te 
effect a compromise settlement of the 
vexed Vilna question and a cordial un- 
derstanding between Poland and Lithu- 
ania. Accomplishment of the latter 
would make probable conclusion of a 
military alliance to include Esthonia, 
Latvia, Lithuania, Poland and Rumania, 
i.e., consolidation of a continuous formi- 
dable barrier against Russia from the 
Baltic to the Black Sea. That would 
worry Moscow and London would re- 
joice in Moscow’s perturbation. But 
Moscow would be still more worried, and 
by the same token London would be still 
more rejoiced, were German acquiescence 
in such arrangements secured. Some 
price would have to be paid for such ac- 
quiescence; what? Chamberlain, Strese- 
mann and Zaleski may or may not have 
seized the opportunity of their meeting 
at Geneva on the Council’s business to 
discuss such things. Lady Rumor may 
be right or she may be wrong. 

Now let us put on our thinking caps 
and bend our thoughts on China. No 
doubt we shall discover some connection 
between the above and the Chinese situa- 
tion. 























THE FILM 


I confess to a certain sympathy with 
the British movement aimed at breaking 
the stranglehold of American film-pro- 
ducers on the film markets throughout 
the British Empire. A British writer 
puts the matter thus: “A new national 
industry is stifled. Commercial inter- 
ests suffer: trade follows the film. It 
is a psychological as well as a trade 
problem. The minds of millions are in- 
fluenced by moving pictures conveying 
an alien atmosphere, pictures which mis- 
represent British institutions and Brit- 
ish ideals and in some instances distort 
British history and cause misunderstand- 
ing. In some respects the film is com- 
parable to the press. We would not al- 
low the control of 90 per cent. of our 
newspapers to be in alien hands. We 
would not permit an alien influence in 
our schools; yet children get impressions 
from the pictures which sink deeper into 
their minds than the lessons they learn 
in the classroom.” 

It is authoritatively stated that of the 
pictures exhibited in the British Domin- 
ions and colonies between 90 and 95 per 
cent. are of American origin. 

Why should this be so? C. J. North, 
head of the Motion Picture Section 
of the United States Department of 


By HENRY W. BUNN 


Commerce, throws light on the mat- 
ter as follows: “The war, which halted 
foreign picture production, gave an enor- 
mous impetus to America’s foreign trade 
in motion pictures, which lasted, in com- 
mon with nearly all other manufactured 
commodities, through the two years of 
inflation following the armistice. By 
that time the Americans had built a 
world organization and created vested 
interests in every country.” 

The British are good sports. They 
don’t weary the welkin with complaints 
because through the war the American 
film industry established an advantage 
which it seems well nigh impossible for 
them to overcome; they accept philosoph- 
ically the fact that the American film 
(though not of set intention) serves as 
the most potent of propaganda. But 
they do give voice to one grievance; 
namely, that we send to the empire, for 
the most part, only the worst of our 
films. They charge that “the pictures 
which are not fit for exhibition in Amer- 
ica are dumped in the foreign markets”; 


_and in the category of worst things, the 


worst American films hold an easy pre- 
cedence. 

I said that I feel a certain sympathy 
for the British movement aimed at sup- 
planting the American film by the Brit- 
ish film throughout the empire. But 
no; I am a patriot, and cannot but note 
with satisfaction that, while our young 
people are being .uls -rized and debased 
by the ordii ur, * uerican films, 
the wors! -merica. s are effecting 
even «eater dcbaser -=t and vulgariza- 
tion in ¢ eight pars. Thus American 
supericrity is maintained. = 


GREA”™ BRITAIN 


The latest reports from Britain are 
rather cheerful. Definite improvement 
is said to be visible in the coal, steel and 
textile industries and in railway traffic. 
In the week ended March 5 the number 
of registered unemployed fell off by 
74,000. 

Walter Leaf, one of the most distin- 
guished of bankers, is dead at 75. He 
was Chairman of the Westminster Bank, 
one of the “Big Five” banking institu- 
tions of Britain, and had been President 
of the Institute of Bankers and Presi- 
dent of the International Chamber of 
Commerce. He was a warm friend of 
the United States and visited us many 
times. 

He was even more distinguished as a 
Hellenist than as a banker. He collabo- 
rated with Andrew Lang and Ernest 
Myers in the production of the best 
translation (in piose) into English of 
the Iliad, and many of his translations 
into verse from the Greek Anthology will 
live. At once banker, elegant scholar 
and poet, he was not precisely a phoenix; 
but, unfortunately, that sort of combina- 
tion is rare enough to be deserving of 
very particular note. 

On March 4 a mad, multitudinous dash 
for wealth took place in the Transvaal, 
near Johannesburg; some 25,000 partici- 
pating. All went off according to Hoyle. 
The Mining Commissioner read a proc- 
lamation throwing open to pegging of 
claims an area understood to be dia- 
mondiferous almost beyond compare. 
At the concluding words, “God save the 
King,” a Union Jack on a fifty-foot pole 
was lowered, at which signal the mob, 
previously restrained by police behind 
the starting line, were let go for their 
goal, three miles away. It would seem 


that some of the contestants were pro 
fessional runners in the pay of syn- 
dicates. Women were not wanting. No 
doubt the spectacle was pleasing to Plu 
tus and Hermes; but it could scarcely be 
so to Athena or Apollo. 


FRANCE 

Apparently Poincare did not speak by 
the card when he told the Chambe: 
fortnight or so ago that unemployment 
was decreasing. Official figures of 
March 4 show the number of registered 
unemployed risen to 81,000, within 10,000 
of the highest figure since the war (i.e., 
in 1921). And, despite heroic efforts, 
the cost of living will not come down 
answerably to hopes. Reports on the 
matter conflict, so that one may not say 
whether or no on the whole there con- 
tinues to be a serious slackening in in 
dustry and trade. Certainly there wa 
an important falling off in the January 
output of iron and steel, but scarcely 
great enough to justify raven croakings. 
The January iron output was 805,000 
tons, as against 827,000 tons for Decen 
ber, 1926, and 763,000 tons for January 
1926. The January steel output was 
673,000 tons, as against 741,000 for De 
cember, 1926, and 661,000 for January, 
1926. 

The new Tariff bill, sow before the 
Customs Commission of the Chamber, 
will make only slight changes regarding 
raw materials imported from the United 
States, the which nov 
four-fifths, as to value, of Frencl 
ports from tunis count 
important ; bu 
manufactured arircles, in. generai, will 


constitu it 


and tne 


whereof are fre- 


“get it.” That is, unless we consent to 
negotiate a commercial treaty with 
France. But of course we have no kick 


coming, in view of our duties on French 
products in general and our exclusio! 
of French alcoholic beverages. 

In the seven days ended March 2 the 
note circulation of the Bank of France 
was increased by 765,754,000 francs; the 
explanation being the routine one of 
month-end requisitions. But note that 
the increase for the corresponding week 
of 1926 was 1,074,000,000 francs. The 
Treasury repaid the bank 100,000,000 
francs, whereas in the corresponding 
week of 1926 the bank advanced 1,200 
000,000 francs to the Treasury. 

It is claimed that the process (a se 
cret) of the French chemists Prudhomme 
and Houdry for distillation of gasoline 
and heavier oils from lignite, has been 
developed to the stage of sure commer 
cial profitableness. If this is true and 
if the French soil is as rich in lignite 
as we are told it is, France should ere 
many years be independent in 
of gasoline. 

A director of a French automobile 
company, on visit to the United States 
is quoted as favoring adoption in France 
of the instalment plan of purchasing au 
tomobiles. “If,” he is quoted as saying, 
“the established opposition to owning 
what is not paid for could be broken 
down in France and the French people 
taught to spend as well as to save, it 
would create an atmosphere in which 
communistic ideas could not thrive, it 
would quicken circulation of currency 
and aid in the reconstruction of French 
finances.” What silly twaddle, insincer- 
ity and confusion of ideas! There is one 
automobile to 280 inhabitants in France. 


GERMANY 
The latest reports concerning German 


respect 








From an American Point of View 


trade and industry show continuance of 
improvement on the whole. Unemploy- 
ment is falling off slightly; stood at 
1,761,000 on Feb. 15. Bankruptcies 
are comparatively few: 476 in January, 
175 in February. 

Last week I quoted a report showing 
in unfavorable balance of foreign trade 
for January by 375,450,000 marks, as 
sontrasted with the previous January’s 
favorable balance of 87,120,000 marks. 
But a later report contradicts the above 
showing not only a favorable 
balance for January, 1927, but one very 
much larger than that of January, 1926. 
I have not yet been able to satisfy my- 
self as to which of the two reports is 
correct (if either). 

Direct cable communication between 
the United States and Germany has been 
re-established through completion of the 
new line from Emden to Horta in the 
At Horta it connects with cables 
of the Western Union and the Commer- 

Cable Company. The undertaking 
as made possible to the German Atlan- 
tic Telegraph Company by an American 
loan. The cable is of the “permalloy 
high-speed” type developed by the West- 
ern Electric Company; a speed of 1,500 
a minute is achievable (five 
times pre-war speed). 

Details reach us of the terrific Ger- 
1an offensive in France. Be calm, 
weet Sir; peace offensive, we mean. 
yerman trade with France in 1926 more 
than doubled that of 1925; to be precise, 
it totaled in value 4,903,000,000 francs 
as against the 1925 total of 2,303,000,000 
francs. Our 1925 trade with France 

ched a total of 7,903,000,000 francs, 
but the ease over 1925 was only 
1,500,000,000 francs. At this rate Ger 
man trade with France would soon ex- 
I have spoken elsewhere of 
the new French tariff measure, whic! 
Poincaré expects to get passed by Easter. 
Suppose it passed. If, then, a French- 
German commercial treaty of the char- 
acter “indicated” by the negotiations 
now in process should be consummated, 
and unless we should conclude a commer- 
cial treaty with France as favorable to 
us as the new Franco-German treaty to 
Germany, we would, the quidnuncs say, 
find ourselves at a hopeless disadvantage 
in the competition with Germany for the 
French markets. 


figures 





Azores. 


ietters 


ceed ours. 


One of the chief causes of German 
success is lavish extension of three-year 
credits. Moreover, the astute Teutonic 
salesman is Johnny-on-the-Spot; and he 

legion. It is said that of the 70,000 
or so Germans living in France the ma- 
jority are engaged in the trade offen- 
sive. 

A protocol was signed the other day 
extending the operation of the provision- 
al Franco-German trade agreement from 
Feb. 21 to May $1. 

The purchase recently by Blair & 
Co., Inc., of an issue of $7,000,000 
in three-year 6 per cent. secured notes 
of the East Prussia Land Owners’ Asso- 
ciation, was the first piece of German 
financing on the New York market for 
many weeks past. The notes are exempt 
from German taxation. Now the ques- 
tion asks itself: Is this exemption an 
isolated instance of indulgence, or is ex- 
emption from taxation again to apply 
generally to German issues abroad as 
prior to about six months ago? 


POLAND 


The Polish Government makes public 
most extraordinarily happy results from 
application of the recommendations made 


Continued on Page 385 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 





HE average of all com- 
modity prices failed to 
hold the gain record 
ed a week ago and 
last Tuesday was back 
to 145.1, the lowest 
level for the last two 

groups 
were 

















years. The 
which declined 
farm products, fuels and building ma 
terials. Metals and miscellaneous com- 
modities were slightly higher and food 
and textile products were unchanged. 

The principal grains, with the excep- 
tion of corn, closed the week unchanged 
or fractionally higher. With corn selling 
at less than two-thirds its price of two 
years ago, the report just issued by the 
Department of Agriculture on the size 
of the March 1 carryover is of interest 
Detailed statistics giving the March 1 
carryover for the last four years are 
given at the end of the “Wheat” section 
on the following page. 





Steers advanced in price during the 
week to their high of four weeks ago and 
lambs made a new high for the year, but 
hogs were lower. Spot cotton declined 
and subsequently recovered, but closed 
the week with a loss of about half of its 
gain of the previous week. Hides also 
declined, but a decline at this season of 
the year is perfectly normal; indeed, 
after making statistical allowance for 
seasonal variation, which is due princi- 
pally, according to a leading authority * 
to the variation in substance correlated 
with the Winter growth of hair and to 
differences in the amount of foreign mat- 
ter present ii e hair of animals killed 
at different s ms, it appears thaat 
since the first of the year packers’ na- 
tive steers have been selling at around 
the highest levels since the Fall of 1925. 

In food products price movements in 
dressed meats were mixed, with no defi- 
nite tendency either way. Butter con- 
tinued firm and spot coffee reacted 
sharply upward. Potatoes also advanced, 
but these gains were cancelled by de- 





*John R. Arnold: Hides and Skins, A. W 
few Company, Chicago and New York 











Financial Leadership 
of 
Che New York Times 


The New York Times publishes 

more financial advertising than any 
} other publication in the world. In 
} 1926 it printed 3,231,822 agate 
lines, nearly twice as much as the 
second New York newspaper and a 
gain of 264,548 lines over 1925 


THREE YEARS’ RECORD 


Second Times 

Times Newspaper Excess 
Agate Lines Agate Lines Agate Lines 
2,653,478 1,172,718 1,380,760 
1925 2,967,274 1,448,384 
1926 3,231,822 1,610,889 


1,518,890 


1,620,935 


The Times gain each year 
over the previous year was 
considerably greater than the 
gain of the second newspaper 
The censorship exercised by 
| The Times over its advertis- 

ing columns excludes adver- 
} tisements of bucket shops and 
offerings of doubtful financial 
prospects or firms 
| 
| 


Che New York Times 











clines in cocoa, lard and cottonseed oil. 

Tht average of the textile products 
group was unchanged, despite further 
weakness in raw silk. The weakness was 
not pronounced and the trade seems to 
think it is temporary. Domestic mill 
takings in February, seasonally correct- 
ed, were lower than in January and much 
lower than in the peak months of Octo- 
ber and November; but the figures never- 
theless indicate a fairly satisfactory rate 
of manufacturing activity. Renewed ac- 
tivity on a broad scale in gray cloth 
markets is reported, and prices have been 


By CH. KITSON 








TTT HEAT. Aside from 
MH the Government re- 
port on farm reserves. 
which wheat 
prices down for the 
moment, the market 
has been bare of any 
important develop- 

==} ments, and the less 
important have been unduly magnified. 
For instance, a great deal has been said 
recently about the new speculative e'e- 
ment injected into the market on account 
of the lifting of certain restrictions on 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
wee 
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A pa A FEB MAR APR MAY JU A SEF ze” 
7) 8. Mis All 
; 1. Farm 2. Food 3. Textile Building 7. Chem cella Com- 

1926 Products.Products. Products. 4. Fuels. 5. Metals. Materials. i neous. modities. 
February . 148.8 155.7 172.5 192.0 128.2 171.7 139. 155. 

arch 143.0 154.2 164.8 183.0 126.7 170.2 137.5 151.1 
April 144.1 157.5 159.5 181.3 126.3 170.0 132.2 150.9 
May 145.0 160.5 156.2 184.6 124.9 165.7 126.4 151.7 
June 142.3 160.9 153.6 185.4 125.5 “164.8 125.3 151.8 
July .. 137.0 160.5 151.3 181.6 126.5 165.0 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 122.6 147.0 
September 134.6 55.9 154.8 186.0 127.5 167.3 121.2 147.8 
October : 133.8 149.6 193.8 127.5 166.9 121.7 147.4 
November . 132.5 146.2 5 127.0 166.4 118.8 148.1 
December ... 132.4 157.6 143.0 188.6 126.5 163.7 117 145.8 

1927 
January 135.2 154.1 141.8 185.4 124.8 163.3 120.2 145.7 
February 134.6 152.8 143.2 182.1 122.4 162.6 120.2 145.9 

1926 
Mar 9 143.8 153.7 166.3 181.3 126.9 170.1 136.1 151.2 

1927 
Jan 18 136.4 153.0 142.0 186.0 125.0 163.3 120.6 146.0 
Jan. 25 137.7 152.5 142.4 183.9 123.2 163.0 120.3 146.1 
Feb 1 134.9 153.2 142.3 183.2 123.1 163.0 120.2 145.4 
Feb 8 136.4 153.7 143.0 181.6 121.8 162.4 119.7 145.6 
Feb. 15 135.0 152.3 143.7 182.4 122.3 162.4 120.2 145.0 
Feb. 21 131.9 152.2 143.9 181.3 122.3 162.4 120.6 144.1 
Mar 1 1134.4 151.6 143.5 176.6 122.7 163.0 121.2 144.5 
Mar 8 133.9 151.6 143.5 174.9 122.9 162.3 121.7 144.1 

+t Revised 











firmer despite the easier tendency in 
raw cotton. 

Further declines have occurred in bi- 
tuminous coal, gasoline and crude oil. 
Quotations on steam coals in some sec- 
tions of the country have reacted sharply 
upward, but these advances have been 
more than offset by weakness in other 
sizes, and the net result has been a fur- 
ther slight fall in the average of spot 
prices for the whole country. Produc- 
tion, though slightly lower, is extremely 
heavy for this season. Crude petroleum 
prices have been reduced again, as have 
gasoline prices, both at refineries and at 
service stations in practically all sections. 
Production of crude in the week ended 
March 5 was below the record flow of 
the previous week. Total stocks of crude 
oil at the end of January were 397,673,- 
000 barrels, against 396,208,000 barrels 
at the end of December. Stocks of gaso- 
line at the end of January totaled 46,- 
058,000 barrels, against 39,023,000 on 
December 31. 

The only change recorded in the metals 
group was an advance in lead. A reduc- 
tion in cement prices caused a decrease 
in the average of building material 
prices, and continued strength in spot 
rubber was responsible for the increase 
in the average for miscellaneous com- 
modities. 


speculation. Some people have appar- 
ently just discovered that Chicago is not 
only a place where hogs are turned into 
pink hams, but where occasionally a 
“non-dirt” citizen may secretly buy or 
sell several thousand bushels of grain 
which he has not taken the trouble to 
raise. Wheat prices cannot be made in 
Chicago any more than in a New York 
bakery. But in the absence of other im- 
portant developments the gossip as to 
who in Chicago is on this or the other 
side of the market is attentively lis- 
tened to. 

Of the more fundamental develop- 
ments in the situation is the fact that 
world shipments for the week wee 
2,300,000 bushels ahead of the previous 
week, and that the visible supply de- 
creased 1,577,000 bushels; but at 53,306,- 
000 bushels it is still 14,000,000 bushels 
above the supply a year ago. 

The official Australian estimate of the 
Australian crop at 164,667,000 bushe's 
would indicate that that country, as well 
as Argentina, has yet cons‘derable sup- 
plies to offer to the world, although 
they may not come on the market at as 
high a rate as in recent weeks. 

It is estimated that the world’s ex- 
porting countries will have shipped for 
the wheat year upward of 750,000,000 
bushels, if the present rate of exports 


continues for the remainir yur montns 
of the year. This amount fully within 
the capacity of exportin ountries to 


ship. but it will not leave conside 


able amount to be carried er into the 


next year. However, next year’s crop 
should be in excess of d require 
ments. Present prices are uch belo. 


those of a year ago, with Winnipeg Octo 
ber wheat selling at $1.30, or practically 
the same as last year. Compared with 
other agricultural commodities the pre 
ent wheat price is a fair o 

The world acreage n 
be smaller and may ever 
last year. With fair weat 
the world may harvest 
next year. 

Farm reserves of wheat a 
reported, are 130,000,00 
6,000,000 bushels above 
private returns, and compare with 100,- 
000,000 bushels last yea ountry mills 
and elevators hold 86,000 bushels, o1 
10,000,000 bushels in exc« 1926. The 
aggregate of 277,000,000 bushels of 
wheat in all positions, inc 
mill and elevator stock was within 
2,000,000 bushels of the ave age of pri 
with 224, 


ons last year 


ex pected to 
larger than 
conditions 


arger crop 


officially 
bushels, o 


average of 


ing country 


vate estimates, and comparé 
000,000 bushels in all posit 
Range of Grain Future Prices. 


Chicago Prices 
WHEAT 


es Ju 
High. Low. High. | 











I 
Feb. 28. .1.39% 1.38% 1.33% 2 
Mar. 1..1.414. 1.39 1.34% 
Mar. 2..1.41% 1.40% 1.345¢ 
Mar. 3..1.40% 1.49 1.34% 
Mar 4..1.42'¢ 1.41 1.3544 
Mar. 5..1.41% 1.41% 1.35% 
Wk’s rg.1.42% 1.38% 1.35% 2 
Mar. 7..1.42% 1.41 1.35% 1.34% 
Mar. 8..1.41% 1.40% 1.34% 1.33 
Mar. 9. .1.40% 1.39% 1.34% 1.33 
Mar. 9 
close 1.40% 1.34 1.315 
Range for 
1927 1.43% 1.35% 1.35% 1.2834 1.33% 1.26 
Fe.4 Ja.4. Fe.5 $4. Fe.7. Ja.11 
CORN 
May Ju Sept 
High. Low. Hig! High. Low 
vob 28 76% .75% .81%4 .80% .84% .83% 
Mar. 1 78%; 83%, .805%, .8614 .831 
Mar. 2 7844 834, .824, .8686 .855% 
Mar. 3 7 82%. 81 85% .84 
Mar. 4 7BY, 82 82° 86 85 
Mar. 5 76% 81 814, .84% .84 
Wk's rg. .78% 8344.8 86} 833, 
Mar. 7.. .76% 81 80% .854% .84% 
Mar 8.. .77% 82 R05, .86i, .24i 
ar. 9 77% 81 B0%, 8514 .844 
Mar. 9 
close 76% » 85 
Range for 
19 825, 74% 85% 795, .873 825, 
Ja 37 Fe.34 Ja.27.Fe.24.Ja 26. Fe.24 
OATS 
May J Sept 
High. Low Low. High. Low 
—_. 28 49% 44% 5% 444, .441, 
ar. 1.. 4 453; é 55 ‘ . 
Mar 2. 130 te 17" rr , $50 
Mar. 3.. .47% .46% 16%, .45%, .45% 
Mar. 4.. .47% .46% 471, 146.451 
Mar. 5 475, 7 471, 45%, 45% 
Wk’s rg. 47% .44% 44% 46 441i, 
Mar. 7.. .47% .47% 47% .45% .45%4 
Mar. 8.. .47% .46%% 46% .46 441% 
a : 465, .45% 4 45 44\, 
ar. 
close A6% 465, 45 


Rosse for 
192 495, .43} 48% .43 
34 Ja.2 


3% 47 3 
¢.Fe.24.Ja.26.Fe.24 





Ja.7.Fe 
RYE 

—May- Ju —Sept 

High. Low. High. Low. High. Low 
Feb. 28. .1.06% 1.05 1.04% 1.03Y 98, 985% 
Mar. 1..1.06% 1.05% 1.05 1.034, ‘99% ‘99 
Mar. 2..1.06% 1.064% 1.05 41, 99%, ‘9914 
Mar. 3..1.06% 1.06 1.04% 1.044, (9952 “9917 
Mar. 4. .1.07% 1.065% 1.0544 1.04% 1 99, 
Mar.: 5..1.07% 1.06% 1.05 1.04% .995¢ .9917 
Wk's rg.1.07% 1.05 1.06% 1.034 .99% .98% 
Mar. 7. .1.07% 1.06% 1.05 4% .99% .93% 
Mar. 8. .1.06% 1.055% 1.04% 1.04%, .9968% yg, 
Mar. 9..1.06', 1.0544 1.04% 1.038% 99% 98% 
Mar. 9 

close 1.06 1.04%, 99 


Range for F 
1927 ...1.09% .97% 1.05% .94%4 1.01 .95% 
Fe.3. Ja.4. Ja.27 - 


Ja.3.Ja.27.Ja.11 

The total holding of corn in all posi- 
tions, including farm reserves and avail- 
able supply, is 1,162,000,000 bushels, ex- 
actly the same as the total disappear- 
ance of grain from March 1 to October 
31 last year, and compared with a hold- 
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Outstanding Features in the Commodities 


ing at this time in 1926 of 1,366,000,000 
bushels. Farm reserves of 1,114,000,000 
bushels, while 56,000,000 bushels above 
private returns, were 216,000,000 bushels 
less than last year. 

Rye reserves on farms were 5,647,000 
bushels, compared with 6,544,000 bushels 
last year. 
of wheat left farms 


The amount on 


March 1 compares as follows with the 
farm reserve at the same date in pre- 
ceding years: 
On Hand Prev. Year 
Mar. 1 Crop 

Year (Bushels) (Bushels) P.C 
1927 130,444,000 832,305,000 15.7 
1926 100,137,000 662,355,000 14.8 
1925 113,928,000 862,627,000 13.1 
1924 137,717,000 797,381,000 17.3 


Comparison of corn reserves with pre- 
ceding years is as follows: 


Mar. 1 Crop 
On Hand Prev. Year 
Year (Bushels) (Bushels) P.C 
1927 1,113,691,000 2,645,030,000 42.1 
1926 1,329,581,000 2,900,581,000 45.6 
1925 801,609,000 2,312,745,000 32.9 
1924 1,153,847,000 3,053,557,000 37.8 


COTTON 


N spite of the uncertainties regard- 
| ing the size of the probable cut in 

acreage and in spite of large real- 
izing sales, the market continues to give 
a good account of itself on ali reactions. 
There is a great underlying buying force 
that makes itself felt whenever an op- 
portunity is presented to secure the 
staple at recessions under top prices. 

Concerning the cotton acreage nothing 
definite is as yet known. Banking inter- 
ests in the South are apparently intent 
upon but the in- 
tentions of the planters may ke some- 
what modified by the strong condition 
of the market. Moreover, it so happens 
that many of the agricultural commod- 
ities which may be alternately cultivated 
are in a none too prosperous condition. 
A case in point is corn, which is selling 
at an abnormally low price, in spite of a 
moderate crop. It is clear, however, that 
whatever be the reduction in acreage the 
yield per bound to be smaller 
than last year, barring of course unusu- 
ally favorable weather conditions. 

Secretary Hester of the New Orleans 
Cotton Exchange estimates fertilizer 
sales up to February 28 at 925,000 tons, 
which is 500,000 tons less than last year 
(for nine States only). The largest re- 
duction is in South Carolina, Alabama 
and Mississippi. In the Southwest, 
where considerably fertilizers 
used than in the Southeastern section 
of the belt. the reduction ix 
and the amounts of fertilizers consumed 
there are actually larger than in 1925. 
In Texas consumption is only 4,000 tons 
less than in 1925. 


a conservative course, 


acre 18 


less ure 


very small 


Range of Cotton Future Prices. 


---Mar. ~Ma July 
High. Low. High. Low. High. Low 
Feb. 28. ..14. 14.06 14.35 14.22 14.5] 14.44 
Mar. 1...14.54 14.23 14.59 14.36 14.72 14.53 
Mar. 2...14.68 14. 14.70 14.48 14.79 14.63 
Mar. 3...14.45 14.24 14.54 14.34 14.70 14.52 
Mar. 4...14.30 14.18 14.40 14.24 14.59 14.39 
Mar. 5...14.21 14.10 14.31 14.19 14.47 14.39 
Wk's rge.14.68 14.06 14.70 14.19 14.79 14.39 
Mar. 7...14.28 14.19 14.43 14.28 14.58 14.45 
Mar. 8...14.25 14.05 14.4/ 14.19 14.54 14.359 
Mar. 9...14.17 13.95 14.29 14.08 14.46 14.24 
Mar. 9 
close. 13.97 14.10@14.12 14. <p 29 
Oct.— ——Dec. Ja a 
High. Low. High. Low. High. Low 
Feb. 28...14.69 14.63 14. 14.80 14.90 14.83 
Mar. 1...14.84 14.69 14.99 14.87 15.00 14.89 
Mar. 2...14.91 14.76 15.01 14.90 15.02 14.93 
Mar. 3...14.81 14.67 14.94 14.81 14.96 14.84 
Mar. 4...14.74 14.55 14.87 14.72 14.90 14.76 
Mar. 5...14.63 14.53 14.79 14.67 14.81 14.71 
Wk's rge.14.91 14.53 15.01 14.67 15.02 14.71 
Mar. 7...14.72 14.57 14. 14.72 14.86 14.75 
Mar. 8...14.68 14.55 14.82 14.70 14.86 14.74 
Mar. 9...14.61 14.43 14.76 14.59 14.81 14.6% 
Mar. 9 
close. ...14.46@14.47 14.62 14.65 
Week-end developments showed the 


aggregate of cotton brought into sight 


for the season to be 15,892,000 bales, for tires from 
compared with 14,152,000 bales last year. siderably 
Spinners’ takings at 375,000 bales, com- there 

pared with 307,000 a year ago, showed paign has 
that the cotton world in its absorption tunity to 


of the staple is almost keeping pace with 
the increase in in-sight movement. 

In the textile trade a generally more 
cheerful feeling is prevailing in nearly 
all branches, especially in rayon, which 
is apparentily due to the fact that buy- 
ing always tends to gain impetus in a 
after a bottom has 


been greatly 


Reports 


the last twelve 
however. the demand fo 
eqjuipment is small. 

Ee 


the 


larger 


given 
replenish 


+ 


th 


s€ 


han 


was no Spring 


} 
reauce 


mont} 


from 
more bullish than fo 
Range of Rubber Fut 


,urope 


StOCK 

















te are I xiuction for the season ending Feb- 
yea whe! lary 28 at 2,102,000 tons, compared 
Tl h 2,170,000 tons the same period a 
ago 
hic he heports on the Kuropean acreage are 
e co f ourse at this time more or less haz 
As against tl jus. It is expected among the ice 
tire r€ sowings there will be at least 
cent higher. 
f Mr. Charles Hayden, Chairman of the 
g time xecutive Committee of the Cuba Cane 


Corporation, who has recently re 














Pr agit been Tg ~- AT ned from his annual inspection of the 
, ts s 4 sOW gh Hi . : 
a y established. Feb. 28...39.30 39.00 4( any’s properties, said he was heart 
= is a world-wide movement for Mar. 1...39.70 39.30 40.20 39.80 40.8 accord with the plan of President 
stocking up ir tt both b ts fe toe oe > aoe a 
e Pp 1 cotton, bot y mils Mar. 3...39.90 39.20 40.40 40.00 4 Machado of Cuba to restrict the suga1 
and outside interests, on the belief that aa 4. ry 39.90 40.90 40.60 4 this year to 4,500,000 to: The 
7 yf Mar. 5 1.50 41.10 41.06 4 yve ” ’ } 
3 present price structure is subnormal. Wk's rge.40.60 39.00 41.10 39.80 41 { consensus on the islar Mr. 
Spring trade preparations are having me : pry bog s a 41.10 41 1 Hayden said, “was that there w be 
ay “D6 cnr ; ™ . Mar. 3 0 10.60 4) $1.2 
the usual sprucing-up influence upon Mar 9 .40.30 40.10 40.70 40.70 41 é new plantings because of the exi 
ae » aie : ar 
the market. The only disturbing ele- close. ...40.10040,.20 40.60640.71 , ig conditions, and that we will have a 
ynable and proper advance n the 
— - ce of sugar after the termination of 
SPOT PRICES OF IMPORTANT COMMODITIES ling the latter part of this Spring.” 
Mar &. 27 e - , | ang S ; 
ei Mie eee Mee Mar. 27 gifar M Range of Sugar Future Prices 
SG, MER. DB MOI CIID oc.oekcce cccceacocvaccccccecc . 87% ee oatt , | Mar May 
Gets, se. © WOO FIGS so occa cnccnes. 53 52 12 High. Low. High. Low 
4 Ei el eee L ; 98 Ss 3.13 3.08 3.20 3.17 
ee ES EE ee see 15%, = , 24 3.09 3.08 3.18 3 17 
Beevés, heavy steers, Chicago (100 1b.)......2222! ‘ 12°85" RF 4 
Hogs, day’ 8 average, Chicago (100 lb.)...... .00 11.75 { 
CEO, MOREE CID), 6 onc ccsccsscdccccusse ‘ 1485 : 
Wool, fine staple “penvébory EG ae 1.10 14 
Wool, Ohio delaines, greasy basis (lb.). 15 4¢ xe 
Steers, choice carcass (100 Ib.).............- 17.00 7 
Hams, picnics (lb.)...........-. 14 g 
Pork, mess (100 Ib.)..........0-cecceeueee 36.50 9 
, | * Serer 22%, 4 9 
Su | 7 OS} ee ee eer 621 
Coffee, io No oe ee 14%, s 
Flour, Minn. ae Ga Disc6 css ewee ones geses 7.50 60 : 
Lard, prime Western (100 Ib.).......... 13.1 25 High Ww. 49N ij 
Cottonseed vil, imm. crude, S. E. (300 Ib.) 8.37 S.. 3.32 ‘ 9.3 9-5 3 3.4 
Printcloth, 3844-inch, 64x60, 5.35 (vy 07 @ g aan ‘ 33D Due 3 3.26 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- ot om 30 4 3.33 3.37 3 3.26 
ree Gamat CUES (9G) o.oo oc csc csccnccscescccce 08 68 3.. 3.30 4 a Se 3 ? 3 3.4 
Cotton yarn, Southern two-ply warps, No. 20 (Ib.). .28144@ .29 284,@ .29 #.. 3.31 3.30 3.41 3.39) 3.26 3.25 
Worsted yarn, Bradford, 2-40s halfblood weaving o.. 3.32 3.30 3.41 3.40 3.27 3.25 
I RT oe ae eae x 75 1.75 & ) e. 3.32 3.28 3.41 3.36 . 3.30 3.24 
silk, crack double extra, 13-15 (Ib.) 6.05 @6.15 6.10 6.15 ¢ S i 7 3.32 $. 2¢ 3.40 3.38 7 $.2 
Rayon, domestic, 150 denier, A quality (ib.). 45 1.45 0 | 8.. 3.33 3.31 3.42 3.40 3.2k 3 26 
Coal, anthracite, stove, company (ton)..... 9.50 9.50 9.50 9.. 3.31 3.29 3.40 3.3% ) 3 25 
= eevee nous, Coal Age Index of spot prices Mar 9 a 
ES errr: een ee eee Cee 2.06 2.07 2 | oOsé 3.29 3.38 
Coke, "Cauhaliviitee furnace (ton)............. 3.50 3.50 F j 
Gasoline, at service stations, Oil, Paint and Drug | 
Reporter, average for 10 sections (gals.) .2127 2177 | COFFEE 
Petroleum, crude, at well, Oil, Paint ana ‘Drug i 
Reporter, average for 10 fields (bbl.) 1.813 2.027 | al 
Pig iron, Iron Age composite (ton)....... 18.96 1.38 i SPIRITED advance in the mar- 
Finished steel, Iron Age Ne | (100 Ib.). 2.367 } 2.43 | 1. 4 ‘ 
yopper:° eo Pet bcc sds wen nvetessnveasnes 13%, 13% 14k | F Ket, on the announcement of 
Ee GOD cccccc. Sal dita cake Mie wb OR Mod he 0765 7. ORG : abet ‘ ag 
"| aR aeRO RRR Ea he re 69%, 93, 64 new restrictions on coffee re 
Zine, East St. Louis (ib.). igusambieatais 06825 0682! 7 | attracted a large amount of real- 
Lumber, American Contractor composite (1,000 ft.) 27.53 27.53 28.35 | h tl : 
Brick, American Contractor composite (1,000). 15.60 15.60 15.75 ales, with the result that the up- 
Structural steel, American Contractor compc ice | ok dial ae = = 
a ee ee 1.93 1.93 i ard trend proved of short duration. It 
Cement, American Contractor composite (bbl. Pie 2.30 2.36 2.38 | he weight of a large prospective crop 
Leather, Union backs (Ib.).........-++-seeeesees 44 44 44 R 1 th: havi +P 
Hides, native steers, Chicago (ib.)....... : Ry 14 2 Brazil that is having a demoralizing 
Paper, newsprint, roll (100 Ib.).........-- -- 3.50 3.50 3.8 | nfluence upon the market. As we have 
Paper, were Nod. 1 Kraft (100 IJb.). 6.75. 6.75. 7.75. a I ¢ ¢ 
Rubber, Pi Eton a 3 rr 414, 40) 65 | the opportunity to discuss recently, 
has failed to preserve her capac 
for regulating the market in an 
j j » fac P siverpool has July O 
oe in . > that 7 2 P a High Low High. Low. Higt gency such as this, having manipu- 
Ss Ss zes 7 ying. n tne ace b. 28...41.40 41.00 42.10 42.00 
ost it zest 101 oe i teed 1 41:80 41:10 4260 42:10 d it at a time when there is no 
of the disquieting Far Eastern situa- Mar. 2...41.40 41.30 42.10 42.10 cessitv for it 
: senhhe ee ee ‘ » Mar. 3...41.80 41.60 42.90 42.9 3 : 

] > ss s e€ - ’ 
tion, however, it is surprising that the rar. 41142'30 41.90 42:70 42.60 43.00 43 Some estimates place next year’s 
Liverpool market has maintained such Mar. 5...42.30 42.30 43.00 42.90 Ba h as 30,000,000 b: 

; Whe rae 4220 41.00 43.00 42.00 42.0 crop as high as 30,000,000 bags. 
wonderful faith in the commodity. k's rge.42.: 3 2 3 
Mar. 7...42.40 42.00 43.006 43.00 43.20 43 f course, if such a crop should actually 
An important feature of the cotton war § 42:00 41.70 ; a ee 
; : . ' -_ el 9.4190 41 7 49k 4 As rue it would be beycnd the re- 
. . as 5 > avy ex- a t ‘ ) ) 
situation ang to be ; e “tg y Mar. 9 irces of any Government to prevent 
, y -xports for season slose $1.7 ir 
port nip on seeps t tang , close 0 idjustment of prices to the supply 
ar p 4 750 ales ahead oO 
ae ROP GR 5A “9 ‘ SUGAR tuation. It is because of this that the 
a year ago. The demand for American , will eats aaal 
: int iechiaiinailh aut to the ie Is Willing to await developments, 
cotton has a scassiagnatte hs gy patie HE sugar market is light] ng o continue carrying small stocks and to 
shortage in the output in India of 900.- as a result the announce cover only its immediate reauirements 


with the previous 





nee igen pene mete ment of definite allocatior Range of Coffee Future Prices. 
year’s production. Estimates place the quotas to the various gar pI Mar. May vals 
sales to India up to the present as high jin Cuba. Up to very recent |. High. Low. High. Low. High. Low 
as 250,000 bales. market has been under the influen i ‘I 14.05 344 13.18 38 
RUBBER the refining trade, and with the refine Mat H + 25 f 7 
remaining more or less indifferent tothe {8% 3-1} 13 4 
LIVELY market has developed buying side a condition of extreme lug Wk rge 14.25 1% 77 
A in the commodity, with the ten-  gishness prevailed. Apparently, howe 7. .14.04 1 51 
dency of London stocks to in- there is now being developed a1 9 14:18 i 35 
crease having no influence upon prices outside the refiners’ circle 9 - 
whatsoever. This has been due chiefly Nothing of importance transpi Sept. ' oa 
to better reports from rubber producing the sugar situation during the last io - High Low. High Low. H Low 
centres. A number of manufacturers, Advices from Java are to the effect that Mar. 1..12.00 11.75 11.64 11.45 
who are said to have let their supplies sugar interests there are not quite so Mat 3 12 os 1214 Le? Th 11.90 11.90 
run down, are in the market as buyers anxious to sell as they have been. Eu ma fie ueun ue 
of fair-sized hots. : pean demand for sugar is not up to e: W's rge.12.25 11.70 11.85 11.35 11.90 11.90 
The Spring dating campaign has _ pectations. On the other hand, Cuban Mar. 7..11.92 11.85 : 11.55 11.50 
stimulated interest among dealers, and producers are not anxious to press sales Mar 9. 11.83 1190 ier ise 2 Ne 
as compared with last year the demands The Sugar Club of Havana reported ™M&r 9 1.00 ae — 
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UE to stringency in 
the money market the 
tendency on the Ber- 
lin Boerse has been 
decidedly weak. Prac- 
tically all shares have 
shown severe declines, 
excepting Siemens & 
Halske, which closed 
1 per cent. higher 

than last week, and Schultheiss Brewery, 

which was up approximately 8 per cent. 

The Farben Industry and Darmstadter 

Bank had most drastic breaks, each being 

off by 17 per cent. It is an open secret 

on the Boerse that keen rivalry exists 
between the Darmstadter and two of 
the other “ID” banks, which have openiy 
advised the sale of stocks listed on the 

German markets. 

Deutsche Bank shares declined 8 per 
cent., Berliner Handels 14 per cent., 
Disconto 6 per cent., Dresdner and 
Reichsbank 4 per cent., German General 
Electric, Hamburg-American Line, North 
German Lloyd, Harpener & Mannes- 





mann Steel, all 10 per cent., while 
Phoenix, Deutsche Luxemburg and 
Bochum each lost 5 per cent. The Pot- 


ash shares were also weak, declining 7 
per cent. The Steel Trust shares were 
only 3% per cent. lower. 

The rise in interest rates on the open 
Berlin market made the Reichsbank dis- 
count rate effective, whereas in the past 
it has been practically a nominal] influ- 
ence. The result was reflected in the 
large increase of 396,000,000 marks in 
the Bank’s discounts during the last 
week of February. 

The unusually large increase of 142,- 
000,000 in advances also shows the char- 
acter of the month-end strain; it further 
proves that Dr. Schacht’s purpose of 
keeping down advances by maintaining 
an unchanged rate on them when he last 
reduced the bank’s official discount rate 
has not been achieved. Bankers also ex- 
pressed surprise at the smallness of the 
increase in holdings of legal cover ex- 
change bills. 

These rose only 21,000,000 marks dur- 
ing the week, whereas it had been ex- 
pected that large amounts of foreign ex- 
change would be sold to the Bank in order 
to raise cash for the month-end settle- 
ments. The shrinkage of the exchange 
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Foreign Securities in American Markets 





Last Week. 
Previous Week. . 
Same Week in 1926 
Year to Date 

1926 to Date 


10 Foreign Government Bonds. 


Last Week. 
British cons. 244s 
British 5s 
British 4%4s 
French rentes (in 


101144@101% 
96%a 96 96 


Paris) 52.854 52.00 
French W. L. (in 
Paris) 66.304 65.70 


“Ex interest 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds in the New York market for the 
week ended Mar. 5, 1927, and for the year 1927 to date, together with com- 
parative figures for the same week in 1926, was as follows: 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 


55%4a*55 55 
1013%@101% 10114%4@100% 101% 


5$2.40% 51.80 
65.354 64.85 


N. Y. Stock 
Exchange. N. ¥. Curb. 
. $15,396,500 $6,366,090 
14,392,500 5,787,000 
.. 12,997,000 2,786,000 
. 207,297,700 58,683,000 
115,974,350 23,169,530 
High. Low. 
105.86 105.66 


Same Week 1926. 
55140 54% 


Year to Date. 
5554 54% 
a 95% 97 94% 95% 
54.500 51.75 49.71@47.10 


71.00@61.00 58.40@55.00 








reserve, however, is not expected to in- 
fluence in any regard the Bank’s policy 
toward the market. 

The Reichsbank’s declared reliance on 
the strength and capacity of the home 
investment market appears to be justi- 
fied by the February statistics. These 
figures show that last month, as against 
only 20,400,000 marks of capital raised 
through sale of new securities abroad, 
679,000,000 new loans were placed at 
home. 

The last-named sum is more than one- 
half of the total loans placed at home in 
all of 1926 and is nearly four times as 
great as the pre-war monthly average. 

A noteworthy development in German 
industry last week was the report by the 
Steel Works Association of growing de- 
mand for semi-finished materials. Satis- 
factory inquiry for railroad permanent 
way material and a further improve- 
ment in the bars market. For steel 
sheets the rolling mills have orders for 
several months ahead. On the other 
hand, the demand for structural ma- 
terial is increasing more slowly than had 
been expected. 

The textile position is row extremely 
good. In the chemical, shipbuilding and 
construction industries activity has vis- 
ibly increased. The paper trade has not 
improved further, but is described as sat- 
isfactory. The potash syndicate’s home 
and export sales during February were 
190,367 metric tons of pure potash, as 
against 185,000 in February, 1926. 


Hamburg-American Line Stock 

The Executive Board of the Hamburg- 
American Line resolved this week to ask 
the general meeting on March 28 for au- 
thorization to issue 30,000,000 marks in 
new share capital, 26,000,000 of which 
will be placed at the option of the share- 
holders in the proportion of five to one. 

The new share capital will be utilized 
for the construction of fourteen passen- 
ger and freight ships, mostly of the oil- 
burning type. 


Krupp Notes to Be Redeemed 


Goldman, Sachs & Co., fiscal agents 
for the Fried, Krupp Aktiengesellschaft, 
have notified holders of the 7 per cent. 
five-year merchandise secured dollar 
notes that the issue of $10,000,000 prin- 
cipal amount of the notes will be re- 
deemed and paid June 15, 1927, at the re- 
demption price of 102. Redemption and 
payment will be made to Goldman, Sachs 
& Co., 30 Pine Street, out of funds to be 
deposited by the company, upon presen- 
tation and surrender of the notes. 


East Prussia Land Owners’ Association 

The first German financing in this 
market in many weeks has been effected 
with the purchase by Blair & Co., Inc., 
of an issue of $7,000,000 of three-year 
6 per cent. secured notes of the East 


Prussia Land Owners’ Association. The 
issue is being offered by Blair & Coa., 
Inc., and the Chase Securities Corpora- 
tion at 9914, to yield over 6.25 per cent. 
A portion of the issue has been reserved 
for offering in Holland. The notes are 
the direct obligation of the Bank of East 
Prussian Landowners’ Association and 
are collaterally secured by deposit of land 
mortgage bonds. The association is one 
of the oldest agricultura] credit organ- 
izations in Germany, having been created 
in 1788. The proceeds of the new loan 
will be used to refund outstanding 8 per 
cent. land mortgage bonds. 

The notes will be exempt from Ger- 
man taxes, indicating a partial lifting 
of the ban which has held back German 
financing in this market since the latter 
months of 1926. Up to about six months 
ago tax exemption was granted on the 
bulk of German issues purchased by New 
York bankers, and a large volume of 
loans was sold here under these condi- 
tions. The financial district will watch 
with interest to see if the German 
authorities are changing their policy with 
regard to all foreign issues, or if they 
are making a concession only in this 
svecifie instance. 


Loan to Argentina Planned 

Several banking groups in New York 
are negotiating with the Province of Cor- 
doba, Argentina, for a new loan of $17,- 
000,000. The province desires the money 
for an extensive program of public 
works. Competitive proposals have been 
submitted, but it is not believed an award 
will be made for some time. 

The last financing of the province in 
this market took place in May, 1925, and 
consisted of $5,943,000 of 7 per cent. 
bonds underwritten by Harris, Forbes & 
Co., Kissel, Kinnicutt & Co. and the First 
National Corporation of Boston. This 
issue, offered originally at 95, is now sel- 
ling above 98. The City of Cordoba, 
capital of the province, sold $4,669,500 of 
7 per cent. bonds last month through 
White, Weld & Co. and Blyth, Witter & 
Co. 


Austria 


The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“Elections scheduled to take place 
April 24 are being felt already in the 
bitter invectives and vituperations which 
opposing parties hurl at each other. 
Foreigners interested in Austria will be 
wise to make large allowances for a 
heated political atmosphere when reading 
irresponsible ex-parte statements of 
what will happen if one or the other 
party comes to power. The fact is that 
the Austrian electoral system precludes 
sweeping political changes by greatly 
favoring minorities through proportional 


ity parties. Other arguments against 
feigned pessimism with which each party 
pretends to view the return to power of 
opponents is that the principal results of 
reconstruction are immutably anchored 
not only in Austrian economic life, but 
through agreements with the League. 

In some categories of workers, employ- 
ment conditions are becoming easier, ow- 
ing to the approach of Spring. In 
addition to the Federal Government and 
the City of Vienna, the Federal railways 
are planning extensive improvements, 
thus providing work for the building 
trades and the iron and electrical indus- 
tries. 

Closing prices on the Vienna Stock 
Exchange on March 9 were as follows: 

In Thous. In 
of Kronen. Dollars 


Niederosteriche Escompt 270 3.86 
Boden Creditanstalt 217 3.10 
Staatsbahn 475 6.79 
Creditanstalt ‘ 147 2.10 
Siemens .... oe 232 3.32 
Mercurbank sa 64 92 
Unionbank .. aca 67 .96 
Wiener Bankverein 116 1.66 
Alpine . Tree 426 6.09 
ee 283 4.05 
A. E. G. Union .. 75 1.07 
Leykam Josefstal 139 1.99 


Marconi Capital to Be Written Down 


The ordinary shares of the Marconi 
Wireless Telegraph Company will be 
written down, it is proposed by the direc- 
tors, from £1 to 10 shillings, as a result 
of losses sustained in past operations. 
The directors decided to adopt the drastic 
recommendations made by Sir Gilbert 
Garnsay, who investigated the position 
of the company in July, although this 
will be the fourth writing down in four 
years. 

The directors’ report for 1925 was is- 
sued on March 5 and will be submitted 
to the shareholders at a general meeting 
on March 15. From a circular issued 
by the Engl'sh shareholders it ap- 
pears that they will oppose the writing 
off of all losses by halving the value of 
the ordinary shares 

They point out that in four years 
£6,231,000 have been written off from 
the reserves and capital. They describe 
the company’s record as a lamentable 
chronicle of financial and commercial 
incompetence and an improvident risk 
of the shareholders’ money. 

They contend that the prospects for 
1925 were inaccurate and misleading and 
ask why, despite the heavy losses, the 
directors have drawn £503,500 remunera- 
tion in seven years. 

They state that Lord St. Davids, on 
their invitation, consented to act as 
Chairman, and they call for the resigna- 
tion of all the directors except Senator 
Marconi and two others. 

The Irish shareholders, on the other 
hand, oppose such action and consider 
that the company’s affairs are certain 
to improve. 

The directors themselves propose the 
names of five new members of the board, 
including Lord Inverforth, Lord Wester 
Wemyss, Major Gen. Sir Frederick Sykes 
and Sir Charles Coupar Barrie. 


Colombian Mortgage Bank 


A new issue of $3,000,000 Mortgage 
Bank of Colombia (Banco Hipotecaiio 
de Colombia) twenty-year 7 per cent. 
sinking fund bonds of 1927 is soon to be 
offered by Baker, Kellogg & Co., Inc., 
and Ames, Emerich & Co. The issue is 
part of an authorized total of $5,000,000. 
Proceeds of the loan will be used to retire 
outstanding mortgage bonds of higher 
coupon rate, to reimburse the bank for 
mortgages already made and to effect 
additional mortgages on the part of the 
bank. 


Mexico 


Mexican securities have been marking 
time. Transactions have been fewer 
than ever and prices are practically un- 


representation at the expense of major- changed. 
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News of Domestic Securities 


mo March financing 
plans of the United 
States Government, 

4 : || announced this week 
by Secretary of the 
Treasury Mellon, will 
take the form of an 
offering of approxi- 
mately $450,000,000 
wm— of Treasury certifi- 
cates of indebtedness in two series—one 





of $150,000,000 for six months at 3% per 


cent., maturing Sept. 15, 1927, and the 
other of $300,000,000 at 314 per cent. in- 
terest, maturing March 15, 1928. 

The Treasury will accept in payment 
for the new certificates, at par, 4% 
per cent. Treasury notes maturing 
March 15, 1927. Subscriptions for which 
payment is to be tendered in such notes 
will be allotted up to one-half the amount 
of the respective offerings. 

About $6€00,000,000 of 4% per cent. 
Treasury notes will be retired on March 
15, 1927. The present offering is in- 
tended, Mr. Mellon said, with the bal- 
ances already on hand and the March 
tax receipts, to cover the Treasury’s cash 
requirements until the June quarterly 
tax period. 

In addition to the new issues of Treas- 
ury certificates, Secretary Mellon an- 
nounced on Monday of this week that 
the Second Liberty Loan 4% per cent. 
bonds are to be refunded under a plan 
by which holders will be given the oppor- 
tunity of exchanging their bonds for 
new 3% per cent. five-year Treasury 
notes. 

The second 44s are callable for re- 
demption in whole or in part on and 
after Nov. 15, 19827. Mr. Mellon said 
the Treasury planned to call some or all 
of them, dependent on conditions, and 
that eventually it was hoped the priv- 
ilege of calling all could be exercised. 

This huge refunding operation looks 
to the retirement at an early date of the 
converted seconds, which were part of 


the issue of Nov. 15, 1917, and which 
fall due in 1942, but may be called any 
time after next Nov. 15. 

The amount of this issue outstanding 


Dec. 31, 1926, was $3,083,671,700. The 
original issue was $3,807,865,000. The 


Treasury has retired $703,344,950, and 
there remained of the second 4s on Dec. 
31, which are not embraced in the re- 
funding plan, a total of $20,848,350. 

It is estimated at the Treasury De- 
partment that the plan will result in a 
saving of $22,000,000 a year, as the new 
notes will be issued at three-quarters of 
1 per cent. less than the outstanding 
second 44s. 

The offer of the Secretary of the 
Treasury to holders of Liberty second’ 
4%s to exchange their bonds, with inter 
est payment up to May 15, for new five- 
year notes bearing 3% per cent. interest 
and not callable for three years is re- 
garded as distinctly attractive to holders 
of Liberty second 44s, as the Treasury, 
in offering this interest payment, is pay- 
ing holders of second 44s the equivalent 
of a price of over 100.70 for their bonds, 
or a 3.18 per cent. per annum basis to 
their call date, Nov. 15, 1927, in exchange 
for a new security bearing 3% per cent. 
interest. 


Alabama Water Company Sold 

G. L. Ohrstrom, & Co. announced this 
week that the Federal Water Service 
Corporation had acquired the Alabama 
Water Company, which serves Bessemer, 
Albany, Decatur, Attalla, Jasper, One- 
onta, Greensboro, Dora, Girard, Albert- 
ville, Boaz, Russellville, Irondale and 
Leeds in the industrial region adjacent 
to Birmingham, Ala. The acquired com- 
pany has annual gross earnings of 
$615,000. 


Collateral Bankers, Inc. 
Offering is being made of $2,000,000 
of 6 per cent. coupon bonds of Collateral 


Bankers, Inc., by Clarence Hodsor 

The bonds mature on May 1, 195 
are callable after Feb. 1, 1932 

and accrued interest \ participat 
feature in connection with the issue pe 
mits the holder of these bond 

in addition to the 6 per cent. inte 
in the net profits of the corpo 

nually up to 4 per cent. extra p 


Commonwealth Edison of Chicago Bonds 


An issue of new $15.000.000 
mortgage collateral 4% per cent 
Series D, of the 
Company of Chicago is being offered 
Halsey, Stuart & Co., Inc 

This is the second time Comm: 
Edison has sold bonds with a 


Commonwealt} ra 


cent. coupon. Its first issue 
January, 1926, marked the 
since before the war that bor 


large public utility 
brought out with so low a coupon rat 


Georgia Power Bonds 


One of the largest offerings of pul 
utility bonds of the year appeared t 
week in the $45,000,000 Georgia | 
Company first and refunding mort 


The bond 


syndicate comp 


5s, due in forty 
offered by a 
Drexel & Co., 
ris, Forbes & Co. at a slight diss 
Proceeds ot the 
the company to 
bonds of the Georgia Railway and Px 
Company. 


years 


issue will be 


higher i} 


retire 


Bonds 


Offering is being made of an issue 
$10,000,000 Hearst Mz agazine 


Hearst 


, Ine 6 pe 





cent. serial debentures Hi alsey 

& Co. in connection with the Y 

of the new corporation, Hearst Maga 
zines, Inc., which will acquire control 


the International Magazine Compar 
Inc. The latter publishe 1 

Good Housekeeping, Harper’s Baza 
Motor and Motor 


Joating 


company naa pee 


Bonbricht & Co. and Ha) 


( osmopollital 


\ portion of the proceeds will be used 
retire the Hearst Publications, Inc., 
2,400,000 first mortgage and collateral 
t 6%s, which amount, together with 
maturity of $1,100,000 of the bonds 
May 1, 1926, and $1,100,000 on May 
1927, will reduce the $12,000,000 issue, 
ch was brought out in April, 1924, to 

100,000. 

‘his move marks a definite step in 
segregation of the magazine and 
paper properties of one of the units 

the Hearst organizations. The maga- 

ne company, together with The Los An- 
eles Examiner, The Los Angeles Eve- 
Herald, The San Francisco Exam- 
ier, The San Francisco Call and Post 
The Oakland Post-Enquirer, former- 
comprised the Hearst Uublications, 
ne. Under the new arrangement the 
iter organization will control only the 
newspaper properties. 

Pennsylvania, Ohio and Detroit Issue 

\ $22,000,000 issue of first and re- 
funding mortgage 4% per cent. gold 
bonds, Series A, of the Pennsylvania. 

Jhio & Detroit Railroad Company, guar- 

nteed both as to principal and interest 

endorsement by the Pennsylvania 
ilroad Company, was offered this 
ek by Kuhn, Loeb Co., who purchased 
; issue, subject to the approval of the 
Interstate Commerce Commission, and 
re offering it for subscription at 95 and 

erest, to yield over 4.76 per cent. to 
maturity. The bonds are due April 1, 


Julius Kayser Debentures 


\ syndicate headed by Blair & Co., 


offering an issue of Julius Kayser 
& Co. convertible 5% per cent. sinking 
fund gold debentures. The issue amounts 


$7,000,000, part of which has been 
aken by stockholders. The debentures 
ure priced at 9642, to yield about 5.80 
pe cent 


News of Canadian Securities 





busiress in Canada is 
continuing to develop 
favorably are pointed 
out by the Green- 
shields & Co. weekly 
TT letter in the = an- 
. } nouncement that new 
be . > construction contracts 
—_- =k" "J ~awarded in February 
were 44 per cent. ahead of the same 
month last year, and in the report of the 
Dominion Bureau of Statistics showing 
employment in early February more 
active than at the corresponding period 
of any year since the records were 
started in 1920. 

“Total construction contracts awarded 
for the two months of January and 
February are 38.8 per cent. ahead of 
the same period of 1926,” the letter 
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states. “New work contemplated is esti- 
mated at approximately $160,000,000, or 
about double the corresponding figures 
this time a year ago. Unless there is 
some unexpected change we should have 
very much better than an average year 
in the building trades. The importance 
of this to the general situation in the 
Dominion may be brought out by the 
fact that opinions as to the possibility 
of a trade recession in the United States 
have been largely influenced by tenden- 
cies there toward contraction in new 
construction. 

“Car loadings continue to run heavier 
than a year ago, the increase for the 
first seven weeks of the year amounting 
to nearly 8 per cent. Especially satis- 
factory are the gains in the movement 
of general merchandise which continue 
to be reported by Western Canada. 

“At the present high level of prices an 
important reaction in New York would 
bring about a technical setback in the 
Canadian list.. By itself, however, the 
market seems to be in a pretty sound 
condition and the continued advance in 
prices has not been accompanied by the 
excited trading that frequently precedes 
a setback.” 


Canadian Department Stores Issue 


Municipal Bankers Bond and Sales 
Corporation of Toronto is making an of- 
fering of $4,250,000 7 per cent. first and 
refunding mortgage income gold bonds 
at 100 of Canadian Department Stores, 
Ltd., which is a consolidation of twenty- 
one department stores located in the 
principal cities of the Province of On- 
tario and one store in Montreal. There 
will be delivered with each $1,000 bond 


of this issue five shares of the 
value common stock of the compan 
the above issue approxim: 
have been purchased by forme: n 
of the constituent companies, and are 
ing taken in payment for their propert 
Canadian Department 
took over old established firm 
have been in operati 
period averaging more than forty-f 
years and in many cases are the leadin 
merchandising institutions in thei 
spective cities. The Province of Ontari 
which comprises 
population of Canada, ab 
46 per cent. of the merchandis¢ 
uted in the Dominion, 
36 per cent. of the total 
country. The territory 
stores embraces more than 50 per « 
of the population of the Province 


itely 3 ) 


Stores, Ltd 


successful 


about one-third 


sorbDs more 


homes of 
served by tt 


Quebec Southern Power Expansion 


Quebec Southern Powe 
announces that it has purch 


nonciation, which operates a modern hy 


dro-electric plant and distribution systen 


at L’Annonciation on the Rouge Rive 


between Labelle and Mont Laurier, on the 


Laurentian Division of ‘the Canadia: 
Pacific Railway. For the time being 
is intended to operate the plant a 


present until the main transmissio 
of the parent company, 


in that direction. 


NOTES 


Brown Brothers & Co., 59 Wall Street 


New York, have issued the ninth edition 
their booklet on ‘‘Foreign Dollar Bonds 
A treatise on bank insurance, intended 


v Throckmorton & Co., 


and contains ovei 


nt. have prepared a booklet on utility 


Corporation 
ased outright 
La Compagnie Hydro Electrique de L’An 


which have now 
reached St. Jovite, are further extended 


> book for members of the American 

rs' Association, 110 East Forty-sec- 
Street, New York, has been issued py 
insurance Committee. 
lley, Drayton & Converse, 40 Exchange 
e, New York, have prepared an illus- 
ed booklet on the Roosevelt Hotel and 
$9,000,000 twenty-year 6 per cent. sink- 
fund gold debentures. 

McClure, Jones & Co., 115 Broadway, New 
I are distributing a booklet compiled 
Conning & Co. giving a fourteen-year 
nparison of New York banks 

100 Broadway 

issued a review of the 





New 

York, have copper 

industry 

Clokey & Miller’s annual analysis of In- 
ance Company stocks is ready for dis- 


bution. Clokey & Miller are at 52 Broad- 
\ New York. 

Wade Bros. & Co., 60 Beaver Street, New 
York, in a special letter discuss the statis- 


| position of sugar stocks. 
Curtis, Stephenson & Co., Inc., of Boston, 
stocks 
nd bonds for conservative investments 











Cities Service Securities 
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60 Wall St., New York 
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1926 CORPORATE NET EARNINGS — Continued 
Machinery and tool companies, continued : Per Share Railroad companies, continued: om 08. = ohere ie 
1926. 1925 1926. 1925. On P Ry. Cc 1.328, 295 661,596 9.22 2.87 Common 
Fairbanks Co. ........ cannes ewes 294 564 205,040 29.45 20.50 Ist pf. Buffalo, Roch. 6 itts. Ry o 3'675 393 3.105.113 1837 15.52 Common 
: Intertype Corp. . (anebusnes 505,546 872,932 2.07 3.92 Common Central of Geor, . +'368'000 3596117 15.92 13.10 
ne Re 390519 5.76 Chesapeake & Ohi ot sed me 29;294'803 20,152,270 24.75 21.32 Common 
fj Niles-Bement-Pond Co a RLY 192,177 (d)7,999,519 5.76 6% pf Chesapeake & Ohio Railway Co... ed egy . = 
a Transue & Williams. (d)177,758 149,445 ... 1.49 Chicago x. [errr ‘ait: eee aun ui wie 
Worthington Pump & ‘Machinery. 365,663 529,124 2.29 3.32 Cl. A-Cl. B pf. Chi., Burlington & Quincy * 987, ,184, . . ' 
Chicago & Kastern Lllinois Ry Pg 644,355 161,967 2.92 .7%3 Preferred 
Mining and smelting re Chicago Great Western R. R. 901,406 628,920 1.92 1.33 Preferred 
Ahumada Lead Co -+++ 1,066,723 1,493, 732 > is Chicago, Ind. & Louisv. Ry. co. 1,689,640 1,620,749 14.19 13.53 Common 
Amer. Metal Co., oY” epee : 3,353,866 5.06 Common Chi iiwaukee & St. Paui Ry. ""(d)2'399,041 (d)3,867,012 Sr 
Amer. Smelting & Ref. Co 17,762,721 = 15,190,760 23.38 19.17 Common Chicago, North Shore & Mil R. R 731,427 780,630 .03 5.10 Common 
wengnem Mines Co. vente 264.687 533,208 Chicago & North Western R. R... 12,419,841 10,784,578 6.92 6.34 Common 
e Copper & Zine Co... -........ 194,524 se oe CSS Chi., Rock Island & Pac. Ry. Co.. 11,516,881 6,966,132 10.67 4.56 Common 
Butte & “eee Mining Co ‘ 496,004 493,527 1.70 1.70 Chi.’ St. P.. Minn. & Onvaha Ry 809.742 813.16 7.19 6.42 Preferred 
— ¢ ry: oot — Co (d 342 392 ee RTH “ 3.95 Preferred _ , 4 “2, Common 
entral Coal & Coke Co.... ead, ’ ~~ = i Railroad... 982,578 963,995 32.75 32.13 
Clinchfield Coal Corp.............: 391,211 445,520 2.13 2.50 Common Gee Gi. roo y ge Ry. Go.. 11,395°284 11,407'525 23.16 23.19 Common 
me Mines, Ltd. -- 1,342,087 =—-:1,613,405 1.40 1.69 Common Clinchfield Railroad Co...- -. (4}127,020 «1294285 ss 
Feueral mining & Smelting Co. 2,650,923 2,730,249 35.95 37.52 Delaware & Hudson Co. 8,303,277 5'234'977 19.27 12.14 
Freeport-Texas Co. (10) --- 1,809,040 750,309 2.47 1.02 Delaware, Lack. & Western R. R. 17,913,200 14430,194 10.60 853 Common 
Hollinger Cons. Gold Mines, Ltd... 6,538,712 6,199,679 ¢ Detroit & Mackinac Ry. Co... 29,774 100,291 3.13 8.69 Preferred 
Homestake Mining Co......... ‘ 559,320 563,952 2.22 2.24 ... 263 Common 
Howe Sound Co.............. ... 2,697,748 947,306 5.44 4 Detroit, Toledo & Ironton R. R. 1,409,273 2,072,787 11.28 16.59 Pf. & Com. 
International Nickel Co. (11). 5,556,267 237.400 3.00 2.2 Duluth’ So. Shore & Atlantic Ry.. (d)428,290 (d)118.712 ... .. 
International Salt Co....... -» —, 507,338 571,108 (8.34 9.39 Elgin, Joliet & Eastern Ry. Co 2,060,574  1,311:527 20.60 13.ii 
Island Creek Coal Co tuaseeees 2,924,703 2,210,949 ert as ame Erie Sy Ns Re i 10,113,393 6,729,307 6.71 3.71 Common 
Lehigh Coal & Navigation Co Sic 6=l heise ae Florida Bast Coast Railway”)... 2,783,949 3,840,370 7.42 10.24 Common 
New Jersey Zinc Co...... : 7,039,358 6,888,318 14.34 14. Georgia Southern & Florida Ry. 653,317 1,003,780 28.24 45.76 Common 
Park-Utah Cons. Mines Co. ee 1,553,595 1,912,273 14 92 Great Northern Railway.... 25,943,258 21,435,396 10.39 8.61 
Fennaylvania Coal & Coke Corp... , (0)46.400  (d)se1.ze4 Green Bay & Western R.R........ 317.795 344,964 2.02 207 B bonds 
Pittsburgh Coal Co...... +++ (G)3, 114,678 (4)1. 20890. ok Comm Gulf, Mobile & Northern Ry...:.: 1,319,427 1,298,049 5.77 5.57 Common 
Texas Gulf Sulphur Co..... ... 9,383,813 5,689,241 2 - ‘oO on Hocking Valley Railway. 2746459 2'067 746 24.96 18.79 
United Verde Extension Mining. 250,314 ee a on International-Gt. Northern R.R... 1,364,388 1,127/489 8.02 6.63 6% adj. bonds 
Virginia Coal & Coke Co.'........ 87,215 198, —- Lehigh Valley .. 10,021,113 8,046,563 8.27 6.64 Common 
re : Long Island Railroad Co.......... 3,144,170 3,840,126 4.61 5.62 
Omies igcipment and weeeneeters Coa NG BEE Louisville & Nashville R. R. Co... 19,422,111 18,700,711 16.60 15.98 
al Constr. Co... ; 906,866 666,618 2.82 2.07 Kansas City Southern. a 0Cl ee 
Gertain-teed Products Corp...... 2,334,628 2,100,908 6.02 5.19 Common Mahoning Coal Railroad Co...:... 1,591,091 1/413-848 51.93 46.02 Common 
Congoleum-Nairn Co. ............. 463,429 = 3,778,073 21 2.22 Common Michigan Central Railroad Co..... 18,963,898  18,806.194 101.21 100.36 
Royal Typewriter it Lapras iG Bi oie 2 Minneapolis & St. Louis R.R. Co. ‘222173 ‘363,865 ... .... 
wri MM ccfece ’ ’ ’ ’ - . . 
aueeryess 2 7 plenty Set 165567  (d}100/182 15.14 Cum. 7% pf. Minn., St. Paul & Sault Ste. Marie 15,860 2,072,589  .12 ‘3 Preferred 
y **. . 
i) com anies: ; Missouri-Kansas-Texas Lines .. 6,357,467 6,117,618 5.33 5.33 Common 
S all Cor we eat 6,007,485 3,094,001 5.24 3.35 Cl. A-Cl. B Missouri Pacific Railroad Co...... 8,631,667 7,648,208 12.02 10.65 Preferred 
Bucke e Pipe Tine’ a eae - 1,046,118 1,047,686 5.23 as Mobile & Ohio Railroad Co..... 1,886,339 2,187,623 31.35 36.35 
Crystal Oil Ref. Co ea Aaclipertees 279,329 23s... ss 1.19  ... Common New Orleans & Northeastern R.R. 1,189,634 1,206,230 19.82 20.10 
Cumberland Pipe Line Co. ....... 390,965 367,551 13.03 12.25 New Orleans, Tex. & Mex. Ry.. 1,874,560 2,514,163 12.49 16.75 
Eureka Pipe Line..... ucaden (d)13,673 (d)408,352 New York Central Railroad Co. 55,664,041 48,627,223 14.52 12.69 
General Asphalt Co....... adaaen 2,001,991 1,521,005 8.00 5.79 New York, Chicago & St. Louis. 8,066,308 6,445,807 20.11 16.14 
Gulf Oil Corp. (13). 31,476,496 35,000,761 7.14 7.97 re H. & artford R. R. 8,243,112 7,418,252 5.24 4.72 
Houston Oil Co. of Texas ¢ & Hous- . New York, Ontario & Western... 775,128 41,066 1.33 07 Common 
ton Pipe Line Co. .. 2,226,801 1,350.326 6.77 3.25 Common N. Y., Susquehanna & Western... 499,429 367,803 Aye as 
Humble Oil &Ref. Co............. 19,385,572 22,623,789 6.62 12.92 Northern Pacific Railway Co..... 21,002,732 17,944,288 8.47 7.23 
Independent Oil & Gas Co. oa 2,975,044 4,061,003 5.95 5.12 Common Norfolk Southern Railroad........ 813,577 512,523 25.85 18.65 Common 
Lion Oil Ref. Co. iSowkistandae 2,452,952 2,277, Norfolk & Western.... --+-+. 36,804,188 26,564,758 5.08 3.20 
Louisana Oil Ref. Co. pieikaaa 2,265,974 992,179 Pennsylvania Railroad Co......._. 67,774,263 62,375,182 6.78 6.24 
Marland Oil Co pateeienedind 11,690,811 14,799,069 6.05 7.80 sk ere ... 7,702,004 6,440,382 14.47 11.67 
New York Transit Co aaa 106,066 243,792 2.12 4.87 Pittsburgh & Lake Erie. iw een 7,838, 7,269,603 a i a 
Northern Pipe Line Co. .. 374,906 310,748 9.37 7.76 Pittsburgh & West Virginia... 2,617,480 1,94/,809 8.65 6.47 Common 
Paraffine Companies, Inc. 1,111,967 893, S Rutland Railroad Co..... - 565, 371,912 631 4.15 Preferred agh:s 
Prairie Oil & Gas Co. ......... ... 15,962,367 14,181,532 6.63 5.90 NS oid Oi ee aici a «dw aacus 18,531,122 = 17,159,618 11.23 10.25 Common . 
Prairie Pipe Line Peas aS NRE 14,446,787 15,228,607 17.83 18.80 Seaboard Air Line Ry. Co........ 3,178,811 2,584,975 5.99 439 Common 
Phillips Petroleum Co. eeeess 21,407,708 2,329,623 8.89 6.46 Southern Pacific System.......... 41,400,000 35,657,410 11.13 9.57 Common | 
EE oS os Redaigeqegakee te 320,925 345,946 2.23 2.56 Common Southern Railway Co............. 23,596,722  22'579:172 17.16 16.31 Common 
haffer Oil & Ref. Co.............. 6,045,575 4,428,406 St. Louis-San Francisco Ry. Co... 7,545,373 7,162,552 14.17 14.88 Common 
imm eS Saree 1,491,398 2,636,736 2.17 3.85 St. Louis Southw. R. R. System. 2,405.539 2,379,292 8.62 8.46 Common 
inclair Pipe Line Co. 3,898,221 Yeare sf * . Texas & Pacific Railway Co...... 3,927,341 3,821,555 7.07 6.80 Common 
southern Pipe Line Co.. 150,989 191,266 1.50 1.91 Toledo, Peoria & Western. -««». (€4)310,782 (d)415,652 i a 
So. West Penn. Pipe Lines. 249,36 200,906 7.12 5.74 Virginian Railway Co. crite 6,717,047 3,859,777 16.11 6.98 Common 
: Standard Oil Co. of Cal. 55,122,014 ee “Gee (eee I a 8,217,487 7,946,438 5.95 5.75 Common 
t Standard Oil Co. of oe. 55,098,764 52,932,648 6.03 5.84 Western Maryland Railway Co. 3,259,339 1.779.059 18.37 10.02 7% cum. Ist pf 
“ Sun Oil Co. bxa% 3,358,899 3,602, 1 2.86 3.27 Western Pacific Railroad Co...... 2,470,262 2,451,067 1.72 1.68 Common 
Superior Oil Corp. 75,751 (d)737,862 06. Common West Jersey & Seashore.......... 1,162,092 1.322,591 Se Spr 
} Texas ‘ai 6ii ‘¢ 36,043,330 9, 605, ay | 6.02 ideas Wheeling & Lake Erie R. R. Co 3,507,354 3,286,278 6.10 5.45 Common 
ranscont! nenta i ‘0. ; i ‘ bes 
4 631,618 10,513,206 3.12 378 a vAmer. “Wholesale Corp ine tells emeyy 1,056,289 993,926 6.42 5.37 Pf 
Union Oil Co of Cal 11,831, rn Oe —~«~«~«~«i‘é‘éaRR ES ES WEDS oo csc cc rcs ,056, ‘ . , mf 
White Eagle Oil & Ref 1,851,719 1,466,860 3.78 2.99 years am nae A =P... See SE  bveeckes i .. 
4 Wilcox (H. F.) Oil & “Gas Co. 1,053,485 972,005 2.46 2.50 ss0cia oods Corp........ 3,823,720 4,134,941 421 4.73 Common 
: Saser comnenies: we pats mutors. Inc. 71,229 "557 18 1.09 
: ran 5-10- ~ 
: Albany erf. Wrapping Paper (9). 158,807 .---.. 1.10 ... Common Hale Bros. Stores. . = an Stores oer. 186 tio $3 eS Common 
: Brompton Pulp & Paper Co.... 490,014 589,207 3.50 4.20 Common EM SED OE, wos cece vegccatans 12,504,442 11,809,260 3.36 3.17 Comm 
; Crown Willamette Paper Co. 2,664,395 ee Kress (S. H.) & Co... |. 4,672,952 4.158'541 37.23 3292 Common 
Eastern Mfg. Co : "103859 116,774 Leonard, Fitzpatrick & “Muclier ~~” chai a. ee 
(1) Six months ending Dec PAR er Foren 384,708 321,293 449 3.68 C 
eeceeeese » ” ° . Ommon 
eyzer and i ht companies: IN 6 6 viet a.9'0.0s 06k dae be 1,242,637 1,283.997 30.42 32.99 Common 
dirondac ower & Light Co..... 1,359,614 1,302,430 ; in McLellan Stores Co................ 787,659 550, 12.08 9.01 Cl. A-Cl. B 
po Light & Traction Co........ 7,274,242 7,323,730 18.44 18.59 Common McCrory Stores Corp............... 2,390,911 2,298, 4.80 4.64 com.-com. Cl.B 
Amer. Superpower Corp ... $,528,158 031,082 266 275 Cl. A-Cl. B Metropolitan Chain Stores, Inc. 531,647 470,801 3.13 2.65 Common 
Amer. Water Works & Elec. as). 4,685, 3,399,348 5.71 3.91 Common Montgomery Ward & Co........... 8,806,299 11 498 6.25 8.06 Common 
Associated Gas & Elec aa 3,863,372 2,332,167 7.21 6.58 Cl. A National Cloak & Suit Co.........! 344,499 621 497 ... 7% pf. 
Brooklyn Edison Co, _ paapacagas 9,097,926 7,404,882 12.13 10.00 ... 3.45 Common 
Brooklyn Union Gas & sub...... 3,996,010 3,205,284 7.83 6.30 Neisner Bros., Inc.................. 292,618 218,035 2.97 2.48 Common 
Central Illinois Public Service Co. 2,152,046 1,690,822 6.04 5.56 EE UR. enc ocnhaccseeas ge 240,194 121 1.50 1.47 
lumbia Gas & Elec. Corp........ 26,470,906 _....... 6.91 sea Oppenheim, Collins & Co. (16 1,000,304 932,736 6.00 4.66 
Commonwealth Edison Co. 12,498,201 10,766,786 11.48 11.12 Penney (J.'C.) Co............ Sass Tees |... 
Commonwealth Power Corp 7,291,883 / 4.13 2.30 Common Sears, Roebuck & Co....... .. 21,908,120 20,975,304 65.21 499 
Consolidated i he oo eee 35,666,893 898,906 9.61 8.29 Common Woolworth (F. W.) Go......2..2..: 28,204,928 24,601,764 10.85 9.64 Common 
Cons. Gas, El. , Power of Balti- Resta: t i 
mmore ‘i forest Poe 5,579,609 5,444,763 5.64 6.41 Common hilds Co companies : 1.40.20 samnens ‘aan am c 
ison ec um natin ‘o eee ee ee . . 7 ty § bs Sommon 
Bosto . 5,472,253 5,404,436 11.71 11.55 Thompson Wohn R.) Co........... 1,503,357 = 1,245,835 6.26 4.88 Common 
Bleotrical ‘Securities Corp ae mt 664,452 22.06 24.57 Common aldort System .........-....-.+65 1,066,363 1,035,852 2.22 2.10 Common 
neers Pu ervice Co. (14).. 5 D , oe tee see Railroad uipme m 
Federal Light & Traction Co...... 1,634,537 1,208317 =(. 7) Amer. Lotomotive Go Ui). ..... &016.9%9 (ayeen.azi aa 
Florida Public Service Co......... 261,955 33,859 sai 18% CAGE Bald win Locomotive Works........ 5,883,906 196,554 2244 tl Cities 
General Gas & Elec. Corp.......... 2,880,856 1,883,733 114 (29 Div. partic. Baill Sore ase en SFL. 3 6.31 Common 
Illinois Northern Utilities Go... ..- 828,738 655,730 12.00 841 Common Gen. Railway Signal Go.__ 3,927,796 1,789,770 11.61 5.05 Comm 
Laclede Gas Light Co.. Savas 1779552 «1,770,185 15.46 1897 Common iamne jeccomotive Works. 17048 (d)844,392 8.07... Common 
e Gas ‘o ‘ ose y 770, . . mmon New. ety 7 4 “9 
Mtciaapel iver owes Sot. sued settee 88 $8 c alien dh a gee oa 6h ee 
ssi ip ver towee Se lated 542, ,017, Y : ommon Petti n rite” ¢ : _ a” . 
= -Y] Valley Co Sn 1,784,076 489,293 2.38 1.98 ed Steel Gar Co. oe (4620; 801 930,049 ees “at Common | 
ec MD Pe 6ucdéosecceuses a d y » : : - 1 , °s < 
Montane Power Cs.........2.22..27 3'463,904 3.024322 ... |. union Tank Car Co 3,082, 2,715,607 9.86 8.83 Common 
National Power & Light Go........ 5,357,004 3,901, 1.74 1.42 en Bly ee thes 6 
National Public Service Co....... 1,481,352 eh eap te oe ne Goodrich a) a (6)..... 293,397 = ...... 936... 
North American Co 17,563,507 13,236,110 405 3.73 G. A ye |. OR 5,065,110 12,744,447 4.16 17.33 Common 
North Amer. Utility Securities pootyes 3 a Pheit 7 er Co....... irre 3.78 ... Common 
TE Oe 1,000,474 lL epnneticld Tire Co.......... 43,439,798 1,452,577 2.34 Common 
Pacit c Gas & Elec. Go........2.2! 8,859,241 7,851,357 10.03 9.52 Common ise Tite & Ri Sitsacagesscoresens 1,670,068 300, 1.39 
Pennsylvania Water & Power Co. 1,171,800 1,118,262 10.90 10.40 Miller R bb _— Co.......... 343,903 165,960 5.95 2.87 7% cum. pf. 
People’s Gas, Light & Coke Co. 5,240,524 5,007,280 11.32 11.91 3" Rub er C — aepebabenenps 2,672,632 1,025,454 8.18 Common 
blic Service Corp. . eee 12,701,670  _9,766.848 244 182 Common ubber Co................... 13,761,869 17,309,870 14.93 Common 
Public Service Gas & Elec. Co. 15,150,407 13,660,783 116 1.31 Common Shipping companies: 
Public Service of Northern Illinois 4,893,380 4,146,549 12.90 11.90 Common Eastern Steamship Lines.......... 560,751 882,393 61 4.43 Common 
EE acca vcench a604 60%s:0 567,267 450,500 age ‘ Old Dominion Line ................ d109,698 67,403 .... a 
hawinigan Water & Power Co.. 2,607,324 2,016,339 EE MEE MN ove cc vecnessecacs 1,809 285,338 2.13 .. 2d pf. 
Southern California Edison Co..... 8,859,461 7,340,129 wit 70 + 
Southwestern Light & Power Co... 324,704 202,348 ... sla . 2 5 Seer ae 19,511,471 22,546,880 7.80 9.02 
Tennessee Elec. Power Co......... 2,329,169 1,956,130 3.98 4.68 Common Steel companies: 
Toho Elec. Power Co., Ltd. (15). 9,952,914 9,466,325 ... ... Amer. Rolling Mill Co....... 4 2,886,312 349 224 c 
Toledo Edison Co.................. 1,579,256 1,687,056 6.50 7.76 Common Amer. Steel Foundries............. 4°675,795 4,669,737 450 4. » pememeg 
Union Elec. Lt. & Pr. Co. of Mo. 4.287.337 «= 4,766,900 Bethlehem Steel Corp.............. (246,167 13,856,196 7.48 5.30 Gommon 
Washington Water Power Co...... 2.028.501 1.859.075 856 8.02 By-Products Coke Corp...........: 1,276,000 ‘874,571 6.00 7.76 Gommon 
est Penn Electric Co............. 4,605,188 3,574,197 20.81 16.15 7% pf. Central Alloy Steel Corp..... |." ": 3°33 "393 , 202 : —mnen 
Wisconsin Power & Light Go... 2.203.625 864,188 ris oe , <a pominton Peunertes A Steel, £48... os 1136 + 
Wisconsin Public Service......... 947,201, as... Donner Steel Co., Inc............. 736,607 793,136 24.55 26.43 8% 1st pf. . 
Railroad companies: Continued on Page 
Alabama Great Southern R. R. Ess 3,998,369 12.36 13.37 Pf. & Com. othe 
nn Arbor road Co............ , 6.86 7.99 Common (6) 9 months ending Dec. 31. 
Atchison, Top. & Santa Fe Ry. Co. 60,631,495 46,159,934 23.41 17.18 Common (9) 6 months ending Res. 3. (15) oa ending Oct. 31. 
Atlantic Coast Line R. R. Co..... 16, $19. 873 18,483,142 24.07 26. Common (10) Years ending 30. (16) 6 months ending Jan., 1927, and J 
Baltimore & oon Railroad Co. a 28,494, 4 20,793,508 17.20 12.14 Common (11) Last nine months ‘covered in 1925. a 
roostoo ilroad..... ‘ ‘ L ‘common 12) Feb. 17 to 1 
Boston & Albany ............. | 758:761 edie (13) 10 months in 1996. (17) Includes Railway Steel Spring from 
Boston & Maine Railroad......... 6,573,404 5,468,909 16.67 14.08 Ist pf. (14) Years ending Jan., 1927, and Jan., | (18) Jan. 26 to Dec. 31. 
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Bank Debits and Federal Reserve Bank Statements 






























































































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEK LY DEBITS TO INDI VIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OU IDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
a | T T 28 8 . 
11927 
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e 2 ole ! 7: 
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° olo , v a i 8 1 ° 
an aa ‘ ' 3 
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i . 1 a ‘ i } ee \, 2 4 | | i i 
1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN J AUG SEP OCT NOV DEC 
- — —— — aaa 
. . . . . 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
Dist. 1, Dist. Dist. 3, Dist. 4, Dist, 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9 Dist. 10, Dist. 1 Dist. 12, Total Tot. Outside 
Week ended— Boston. New Tork. Philadelphia. Cleveland. Richmond. Atlanta. Chicago, St. Louis. Minneapolis. Kansas City. Dallas San Fran 12 Dists. N. ¥. City. N. ¥. City. 
Mar. 7 $632,097 $902,716 $335,345 $287,065 $1,659,869 $338,504 $191,954 $346,542 $178,768 $900,914 $15,102,638 $8,194,196 $6,908,442 
Feb. 1927. . bik ton a 511,920 623,649 256,379 252,466 1,184,632 273,382 140,602 264,705 164,405 750,391 11,094,133 5,860,606 5,233,527 
BEOe. F, MBs. cccccsese 674,055 8,033,554 572,184 724,541 359,835 344,368 1,557,721 350,045 203,926 339,588 182,41 999,221 14,341,448 7,634,927 6,706,521 
MEMBER BANK CREDIT RESERVE BANK CREDIT : 
on Me - “ LOANS SECURED BY STOCKS AND BONDS 
Or 0 4 4 | : eanine 
| , ' R BANK 
9 ig TOTAL [A BANK J | 
12}+-% peek PR, af 2 
8} fe 
Re OTHER’ LOANS | | a 
AND DISCOUNTSe N 3 "I 
a 7 10 : 
g | z ave | a ~ 
. <| \< biscour Boe * « - 
5 6 e aI Fi ad ' 

t a | | 

, in 3 Is i | 8 a CORRESPONDENTS be 
re) re) | | US SECURITIES re : 

ly | al F f\ u| n 
S 4} 4 5| |S y\ va ra 3 
| a \ LOANS ON STOCK | 4 | 4 j . 
| « FoR a | 
‘ « ) f Cg we ee a a ea | 
4 bd ] 
| yak | 
| ' i! | | \ 7 4 | 
| | } } - ies | § | 19 ? a : 323 924 1925 1926 927 | 
| i 2éergey commensal eee eS & ad eer wets) — | | 
| 1922 — bscall — _ 1927 1922 E 1923 . 1924 1925 1926 ” i927 0 i — — 7 
Monthly averages of weekly data, corrected for seasonal variation Monthly averages of weekly data 
Comparative Statement of Federal Reserve Banks Statement of the Federal Reserve Banks 
Condition March 9. (000 omitted.> 
Gold. Total Bills TotalU.S. F.R.Notesin Due Members Ratio Combined Federal Reserve Banks. N. Y. Federal Reserve Bank 
District. Reserve, Discounted. Govt. Secur. Circulation. Reserve Acct. &c. a March 9, March March 10, March 9, March 2, March 10, 
Boston ............. $184,428,000 $36,800,000 $9,774,000  $126,581,000 $142,822,000 75.9 RESOURCES: 1927 1927 1926. 1927. 1927. 1926. 
New York.......... 1,051,746,000 113,122,000 54,118,000 414,408,000 849,194,000 84.2 Gold with Federal Reserve 
Philadelphia ....... 206,589,000 34,005,000 19,928,000 116,152,000 136, ,000 8683.1 DEE bstcasecues $1,573,277 $1,534,183 $1,408,708 $372,279 $368,796 $329,315 
OS Oe 312,699,000 30,977,000 36,598,000 376, 184,257,000 82.4 Go d redemption fund with 
Richmond .......... 102,912,000 23,187,000 7,059,000 73,376, 70,312,000 78.1 U. S. Treasury... 47,442 43,204 50,406 10,419 11,670 10,435 
DED, wxscctesbwes 192,110,000 27,980,000 2,320,000 168,370,000 1 84.7 -—- - - -—— 
SED <6. oeebbnens 385,720,000 80,528,000 46,541,000 221,497,000 321,414,000 75.3 Gold held exclusively 
St. Louis............ 72,508,000 10,784,000 22,830,000 44,415,000 81,316,000 72.3 against F. R. notes $1,620,719 $1,577,387 $1,459,114 $382,698 $380,466 $339,750 
Minneapolis ‘ . 84,965,000 3,051,000 16,481,000 64,536,000 46, i 79.6 Gold settlement fund with 
Kansas City........ 107,000,000 7,051,000 28,069,000 68,582,000 87,916, 71.2 F. R. Board. ; 599, 87¢€ 33,998 692,997 139,379 135,788 225,385 
PEE Sadrendnsetes« 68,401,000 2,709,000 24,335,000 41,598,000 60,791,000 74.2 Gold and gold certificates 
San Francisco...... 243,582,000  45,745.000 38,876,000 172,962,000 168,053,000 73.1 held by banks...... 792,066 770,201 647,047 529,669 515,690 366,457 
7 Total gold reserves $3,012,661 $2,' $2,799,158 $1,051,746 $1,031, 944 $931,592 
Statement ot Member Banks Reserves other than gold 160,619 ] 151,682 33,815 32,6: 42,427 
NCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS I} : aeaiee’ pincceseeaaiee <a 
— . . LEADING CITES: ‘ — — Total reserves.. ; $3,173,280 $ $2,950,840 $1,085,561 $1,064,596 $974,019 
Non-reserve cash 68,554 68,998 21,026 20,505 27,074 
(In thousands of dollars.) Bills discounted : 
All Reporting Secured by U. S. Govern- 
a i Beeb 23, _ 2 eeb a 33, oy me b. 23, ment obligations. 240,074 248,505 263,904 90,801 86,103 115,033 
, 2, 175,865 186,139 238,53 ,610 40,979 
© 1927. 1927. 1927. 1927. 1927. 1927, ° Other bills discounted a — a oe a 
Panter of reporting banks. 676 675 54 54 45 Total bills discounted $415,939 $434,644 $502,425 $113,122 $114,713 $156,018 
ans and discounts, gross: Bills bought in open market 264,685 289,023 284/520 76,340 79,839 89,140 
Secured by U. S. Government : : U.S. Government securities 
GWEMBGRIGIS. 6. ocesccccceces $144,347 $142 bert 954 $49,623 $13,688 $12,318 OS i eaapepmege al ; 65.41 58 BRR 60,437 4,595 3,263 1,934 
Secured by stocks and bonds. 5,546,123 5,443, 339 1 144 1, _ 600 659,715 646,078 Treasury notes 80.251 94' 687 187,335 11,059 15.809 41'202 
All other loans and discounts. 8,606,238 8,560,373 2,472,441 2,432,853 691,507 701,220 Certificates of indebtedness 161.265 157.399 111,894 38.464 38,546 18.161 
: Total loans and discounts...$14,296,708 $14,146,670 $4,515,539 $4,404,076 $1,364,910 $1,359,616 Total U. &. Government I 5 ae i 
nvestments: ; $306,929 $310,974 $359,666 1 7,618 $61,297 
U.S. Government securities... 2,976,755 2,360,165 864,217 861,540 156,822 156,583 oe. :.:: O00 a. a eS. = aan 
er bonds, stocks and se- ic 3 tora : 2.411 
SI era atvescscssessss 3,285,467 3,254,419 904,911 896,889 220,237 «225,092 ««~ Foreign loans on gold ood — 
py Pe eT a RT Total bills and securities.. $989,553 $1,036,641 $1,158,559 $243,580 252,170 $288,866 
Total investments .......... $5,662,222 $5,614,584 $1,769,128 $1,758,429 $376,059 $380,675 Due from foreizn banks aaa 653 987 659 2 659 731 
— —- « ane — eo 19,958,930 19,761,254 6,284,667 6,162,505 1,740,969 1,740,291 U ollected items.. 616.499 93.213 628,454 142,197 168,063 140,105 
eserve balances wi » &. Bank premises... 58,460 58,381 59,406 16,276 16,276 16,665 
NE, eee Se ance 1,641,457 1,588,751 672,238 658,714 162,309 150,884 All other resources 12'730 12°735 17.775 2'892 2'647 5521 
Sat sen es leposits. . SE eoera as 12 914 056 12 Bis’ 300 5 o1s'o2i 4 ao oat 1 188/429 1 17414 69 $1512.191 $1,524 988 
Net demand deposits........... 2,974, ,818, ,018, ,857, ,188, /178, 2s $4,919,734 $5,012,298 $4,884,769 $1,512,191 $1,524,916 $1,452,988 
oy ——- “eee 6,015,832 5,955,426 915,464 930,547 '521.327 527.583 Tee Senperene , i Se eae gies 
Government appease ee eS 103,469 103,569 28,793 28,791 4,475 4,475 LIABILITIES: 
Due from banks............. .. 1,246,862 1,171,490 100,576 88,086 152,243 143,551 Fedéral Reserve notes in 
Bee CO RNs 6 o's inn oncccccceces 3,375,938 3,252,901 1,126,765 1,106,089 381,042 359,851 actual circulation $1,718,893 $1,716,956 $1,671,754 $414,408 $416,331 $371,325 
Bills lo Rovobie and rediscounts Deposits: 
an A oe , er Member bank—reserve ac- — nse iene — 
ecured by : —" Pere 2,221,14 2,23 2,209,6 5,802 852, 
Obligations ............e+++: 182,784 147,212 «59,875 = 40,800 15,755 5,420 Government." 15189 485 11838 5 804 3044 
BIE GEBEE nn a cc cccccsccccccscece 96,041 95,767 13,951 13,154 ~*~ 4,545 4,785 Foreign bank. . 4.650 4,784 7€8 1,047 891 
— a eS ae Other deposits. 19,767 18,253 12,926 9,127 7,942 
Total borrowings from F. R. mies "<cumibiaeaiine” . acne —o 
« ee $278,825 $242,979 $73,826 $53,954 $20,300 $10,205 Total deposits. $2,260,755 $2,289,581 $2,281,289 $874,726 $862,870 $864,464 
‘4 Deferred Sremeniiity items 572 160 5 577,943 120,719 144, 350 120,675 
TOTAL.LOANS SECURED BY STOCKS AND BONDS OF REPORTING Yo paid i - aie = 775 peer er 37,360 Ly 
NEW YORK CITY MEMBER BANKS All other iiabiiities. 11,451 13,480 2'572 2391 2,748 
(In thousands of dollars.) [ Se ee rye : oe ~ = 

For Own For Out-of- Total liabilities. .$4,919,734 $5,012,298 $4,884,769 $1,512,191 $1,524;916 $1,452,988 
Account. Town Banks. Others. Total. On Demand. On 71 Time. Ratio of total reserves to de- 

ES RSet rr 922,050 1,070,482 820,513 2,813,045 2,159,016 654,029 posit and Federal Reserve —_ _ . 

CS ae eo 856,066 1, 106,654 799,434 2,762,154 2,108,658 653,496 note liabilities combined 73 78.5% 74.6% 84.2% 83.2% 78.8% 

I a stake 815,422 1,123,046 780,166 2,718,634 2,069,796 648,838 Contingent liability on bills 

iE “Gaon: cecacas ie 1,154,874 758 133 2,720,578 2,047,598 672,980 purchased for foreign cor- a : . 

I i a 885,123 1,123,780 721,098  § 2,730,0u1 2,050,325 679,676 respondents ........++..0.: $96,480 $85,834 $83,009 $27,193 $28,830 $23,393 





























374 


THE ANNALIST 


Friday, March 11, 1927 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


Key. 
ARGENTINA: 
Arg. rescission 5s 


AUSTRIA: 


1945 


3 Austrian 6s, 50-year (per kr. 
1,000,000). we 


2 Do .. 
3 Do 6% Treas 


BELGIUM: 


Belgian restoration 5s, 
premium 5% 


BRAZIL: 
3 Brazilian Govt. 4s, 
3 Do rescis. 4s, 1900 (stg.) 
Do 4s, 1910 
Do 46s, 
Do 5s, 1913 
Do 5s, 1895 (pounds) 


CZECHOSLOVAKIA: 


3 Czech. Loan 6% (per kr. 1 
3 Czech. Loan 4%%(per kr.1 


(kr 


DEN MARK: 

Denmark 5s, 1919 

Do 3s, 1894 
FINLAND: 
3 Finland 54s (internal) 


finmarks 1,000) 
CHILE: 
Chilean 5s, 1911 
COSTA RICA: 


Rep. of Costa Rie. 5s, 
(sterling and ° $) 


FRANCE: 


Bid. Offer 


78 80 


10% 12% 
10% 12% 


1,000,000). 13 16 


1919... 2144 23% 


| 2146 23% 


1889 (stg.) 57 55 


57 58 
4 56 
65 67 
67%, 69% 
664% 68% 
,000) 25 28 


,000) 26 29 


243 250 
148 158 
(per 
» 19 22 
75 78 
191) 


10% 72% 


3 French Govt 4s, '17 (fcs. 1,000) 21 22 
Do 21 21% 
3 Do 5s (Vict.) (per fes. 1,000). 25 26 
1 Do 25% 25% 
3 French Prm. 5s,'20 (fcs. 1,000) 33 34 
3 Do 6s, 1920 ... 29% 30% 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks 1,000,000) 1300 1400 
2 Io 1300 1400 
1 Do 1425 1475 
3 German Govt. W. L. 4% and & 
5%, 1922.. . % TH 
2 Do. Sto 74 
1 Do 6 8 





GOVERN MEN T—BON DS—Continued 


Key Bid. Offer. 
GREAT BRITAIN: 
Brit. Fund 4s, mor "10 82% 84% 
Brit. Nat. W. B. ! "29 101 103 
Brit. Nat. W. B., “Oct ‘27 102% 104% 
Brit. Nat. W. L. 5s, '49-'47 97 99 
Brit. Consol. 24s . & 54 
Brit. Vict. 4s, Sept. '19 87%, sy! 
GREECE: 
Greek Govt. 1914 5% : 121 127 
ITALY: 
3 Italian Consol. War Loan 5s 
1918 (lire) ; .... Be 35% 
1 er 4% 35% 
NORWAY: 
3% Norway 6s, 1920-70 (kroner).. .269 272 
3 Norway 6s, 1921-31 (per kr 
1,000) .263 266 
Norway 64s. 1944 277 282 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.) 81% 83% 
2 Do , 81% 83% 
3 Poland 5% (per 1,000 zloty) 6% 6%% 
RU MANIA: 
3 Rumanian mecenateuction 5s 
(lei 1,000) 2%, 3% 
2 Do 2% «3% 
RUSSIA: 
3 4% rentes, 1894 (per 1,000 
rubles) 5 6 
2 Do 5 6 
5th War Loan 5%s (per 1,000 
rubles) 2 2% 
$ 6th War Loan 5! o 2 2%4 
3 External 54s, 13% 14% 
3 External 5%s, C. D 13% 14% 
3 External 6%s 13% 14% 
3 External 6%s, C. D 13% 14% 
MUNICIPAL—BONDS 
ARGENTINE: 
Buenos Aires 10-vr. g. 6s 9s 101 
Do (100 £ pieces) 5s 70% 73% 
Do (10 t pieces) 5s 64 7 
AUSTRIA: 
3 Vienna 5% 9 11 
2 Do 9 11 
BRAZIL: 
Sao Paulo 5s, 1907 71% 73 
Sao Cath. 8s 77 81 





MU NICIPAL—BON DS—Continued 


Key. 


CZECHOSLOVAKIA: 


3 Carisbad 4s 


Bid. Offer. 


16% 18% 


2 Do i 1644 18% 
3 Prague 4s . 19 21 
GERMANY: 
3 Berlin ie6a- 1915 pre-war (1,000 
| re 5 6 
3 Berlin 4s, 1919 (1,000 marks) 1 1% 
3 Bremen pre-war 2% 3% 
3 Coblenz 1897-1910 (1, 000 mks » 2% 4% 
2 Cologne 1912 (1,000 marks) 244 4% 
3 Do 2% 4% 
3 Dresden ‘1875- 1913 (1,000 mks.) 2k, 4, 
3 Duesseldorf pre- war (1,000 
marks) 26 4%, 
3 Essen 1894-1913 (1,000 marks) 2% 4% 
a. ee 24 4% 
3 Frankfort pre-war a 000 mk.) 3 5 
3 Hamburg pre-war (1,000 mks.) 1\ 2 
2 Do . 1% 2%. 
3 Hamburg ihe "1919 (per mks 
1,000, 95 110 
1 Do 95 110 
3 Leipsic pre-war 4s (1,000 mks) 2% 4h, 
3 Munich pre-war (1,000 mks). 3 5 
3 Nurnberg pre-war (1,000 mks) 2% 4% 
3 Stuttgart 1901-12 (1,000 mks.) 2% 4% 
2 o 2) 414 
HUNGARY: 
3 Budapest 4%s, 1914 Sterling 
Loan (per £20) 54 58 
RAILROADS—BONDS 
CUBA: 
7 Cuban Northern Ry. 6s, 1966. .102 103 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


CUBA: 
7 Cuba Co. deb. 6 


is, 1955 


CZECHOSLOVAKIA: 


3 Royal Bank of 
2 : 


GERMANY: 


3 A. E. G. ay war 
919 (per mks 


3 A. E. G., 


Bohemia 44s 


1,000 


3 Badische Anilin pre-war 


3 Badische Anilin, 


2 Do 


1919 


92 96 
23 26 
23 26 
27%, 29% 
» 2% 2% 
28 30 
10% 12 
104, 12 





INDUSTRIAL AND MISCELLANEOUS 
—BON DS—Continued 
Key. Bid. Offer. 
GERMAN ee : 
3 H.A. P. G. 4%s.. 30 32 
3 ) Re Farbwerke 28 30 
3 Krupp, 1921 . 1% 1% 
3 pie Ist series, 1908 28 
3 Krupp, 2d series, 1908 2 3 
3 Neckar 5s (per marks 1,000 1 1% 
3 North German Lloyd 5%s 30 32 
3 Thyssen 4%s (per mks. 1,000 On a 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
AUSTRIA: 
1 Austrian A. E. G 1 1% 
3 Styrian Water Power 03 .06 
2 Do 03 .06 
HUNGARY: 
3 Rima Murany Steel Works Be 34, 
i Do she banks 3.10 3.35 
GERMANY: 
3 A. E. G. com : 37 38% 
8 Badische Anilin 138 143 
3 Daimler Motors 15 16% 
19 Leonard Tietz A. G 30 32 
BANK—STOCKS 
AUSTRIA: 
$ Austrian Discount Co 3h 4 
2 rm) 344 4 
3 Bodencredit , 2% 3% 
3 Credit Anstalt 2 2% 
2 Do ; 2 2 
3 Mercurbank ..... % 1 
3 Wiener Bank Verein 1.60 1.80 
GERMANY 
3 Commerz und Privatbank 274 293 
3 Deutsche Bank 42 44 
3 Disconto Geselischaft Bank 62 64 
3 Dresdner Bank 31% 33% 
2 Do . 31% 3344, 
HUNGARY: 
3 Hungarian Disconto and Ex 
change Bank 7 1.20 1.40 





OPEN MARKET—DOMESTIC SECURITIES 


























PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS — Con- ; INDUSTRIAL AND MISCELLANEOUS FEDERAL LAND BANK—BONDS 
Key. Bid. Offer. tinued —BONDS—Continued —Continued 
sk Pr. & Lt. 6s, 1950.1054%4 106% ’ ' 
Appalachian or oe Ag 1941 100% 101 4 Ney. Bid. Offer Ke,. Bid. Offer. Key. May pens y 
eville Pr. & Lt. 5s, 1942... 98 es Public Light & Pwr. 5s, 1945.. 62 65 Kontrel Fosmnent Jay. a. hs gaye Rs, ra =e ee wor 102% 103 
aahisted Elec Co. 548. 146 97% 98 Puget Sound P. & L. Sigs, et ox 101 “aa Block Canin no mae fll 45, <0 a 102% 103 
~ xr ale” tan : eared , Shi. § " Kea * ’ 7 
C= b 2 & in 5%s, "46 + B rovi = ee, 3 Ss, Clyde Steamship 5s, 1931 9814, {0 i rs ee 
> = 2S ry a P : 1949. 93 4 uebec Power 6s 1953 es, 106% : Consol. Coal 4%s, 1934 921, 94 ba ‘ a io” : 4 
Sapecien te a Pas. 53.100% 101" Sierra & San Fr. P. 2d 5s, ‘49. 81% 83 Consol. Machine Tool 7s, 1942. 71 75 a? Mar 101 10182 
_ ar - apiin a Rat is, Sk = 2 2 Do 2d “} 949 . : errs 93 95 Consol. Tobacco 4s, 1951 87™% 90 i? ; Tan’ “+ 1010 
Si les Serv ne a D 1321 So. Cal ison 5i4s, 1944. . 104% 105354 Cont. Motors ist 6%4s, 1939 101% 103 iz see + an. oo Ul" 
gities Service Co wed me 443" Southern Cities Util, 6s, 1936. 98 100 Cont Sugar 7s, 1938..... 72. «75 Vr Nov., 1937-39 100% 100% 
Gleve el iil 55.1939 : 10344 104 St a. "S & 1. 2. ee Driver-Harris Ist 8s, '31 104%4 106 
Coast VG. & El 6s, 1982 10340 Sand. G. & 6s, 1935......100 101 Equit. Off. Bldg. deb. 5s, 52.. 88 90 oT orncr nike ms 
coast V. - &E ist Sigs. 1946. 98" 100 Tampa Elec. 5s, 1923 veeel = Fisk Tire Fab. 644s. 1935 99% 101 JOINT STOCK LAND BANKS—BONDS 
Gol. Pow. Ist 53,1963... 99 1008 Wash. Coast Utils, 194i... 108 Mecking Val. Ered. Ss, "Gi... % 2 sa.) 58, 1956 994, 102 
Col. : cGy) rR G.&E 36 961 98 — ~~ : a GS, ig “ss Int. Salt 5s, 1951 85% 864% Atlanta (Ga.) 58, 1956- 36..... 99% 102 
Gol A me el 108% Western States G. & E. 5s,’41.100 Inter. Silver deb. 6s 100-101 Atl., Raleigh (N.C.) 5s, 1953-33 99%4 102 
~ — — = > a 1963. .103 ” 105” West Virginia Util. 6s, 1935. -101 Knight B. B. & R. q 15 20 California of San Francisco 
Sentineasel é — A rion 100% Woesting _— Serv oe Fe Little (A. E.) 7s. 1943 ) 65 (Cal.) 5s. 1956-36 101 103! 
ontinental Gas tl. 53, a eelin raction 5s, 1931... 87 ) ponte ieee ‘ies >. .. : waa 
Do 6s, oe bt? 106 Do 63.1947. digg “ — _— Bro. Prep. ist -. 2 Cocoa o of ange (Tll.) 44 - 
y > 5 eee ‘ 36 
Do 3. a IE 103% 104 wee i é : ‘Ist age 100 Mallory Steamship 5s, 1932... 92 +: Do 1952-32 . 9844 100% 
c Gas N. J. 5s. 1936 99 100 shag oar S Serv. Sas Se, q Merchants Refrg. 6s, 1937... ..104 a Central of Lllinois of Greer 
ee oe . 96 98 do Ast & ref. Sys, 1958 100% : L-at Press Bldg Ist 6s, 1959...100 101% ville 5s, 1952-32 100 ©1013 
Com. Trac. 3s, i933 of Do Ist ref. 63, 1952...........102 104 N. E. Oil Ref. 8s, 1931 41 45 ealee of teins then ' 
ope agg os a fs N. Orleans G. No. R. R. 5s,'55 87 88 Oct... 1966-36 101% 102! 
Dom. Pr. & Tr., 1932... o% ss . Newport Co 7s, 1932............102% 104 neuer of Deaver (Gol e . 
Duke-F rice Pw . Gs. 1966 Lone . RAILROADS—BONDS N. Y. Shipbuilding 5s, 1946 ve 1956-36... 100 103% 
gy ay a eee a B. & O. T. C. 4s, 1959......... 83 85 N. Y. & Hoboken F. 5s, 1946.. 91% |. Des Moines (iowa) 58, 1962/33 97% 1000 
H ns Ei 5+ 950 1935 93 95 Brooklyn Man Tr. 6s, '68 ioc 100 Park & Tilford 6s, 1936. 95 97% Do 4%s, May, 1965-35 101 10314 
Hudson Co Gas 58. 1949 102% 103! on Eastern Ill. 5s, ‘51 82 84 Pierce, Butler & Pierce 6%s, "102% 104 First Carolina, Columbia (S ; 
aia ioe” hen ba "a Brie cv. 4s, Series “D,” 1963..91 98 |  —_ 1942 ......-..+-ec.-0e: 02% is on gs sates ’ : 
ao? oe Florida East Coast 5s, 1974.. 99 100 Realty Assoc. Sec. 6s, 1937.... 97% 99 Wises “at pear aig; 9% 101% 
— i io Ss, bs 103 104 Mo.-Kan. Texas pr. 5s, '62....101 102 Remington Arms 6s, 1927..... 99 100 5s. 1966-36 "101% 103% 
RLF Se Do adj. 5s, 1967..............100 102 Rome Ry. & Light 5s, 1946... 95% Fremont (Neb. 4%s, 1965-35. 984 100% 
Jerncy City, Hob &@ P. 4249, 50” 52 N. Y., N. H. & H. 6s, 1940....104 106 Rome Wire Co. deb. 6s, 1940.. 99% 102 } Ata Rig engl wate’ sale! 
nn tide 'P eng Ss, 1946... 100% 1008 St. L.-San Fran. pr. 4s, 1950. 85 86 Roosevelt Hotel 7s, 1943. 104% 106 Kansas City of lh Cit si 
Lon Ane G.& E. iat Sa, 1939.102” 103% Seaboard Air Line 6s, 1945.... 98 99 Safety Insul. Wire Cable 6s, (Mo.) 6s, 1964-34 . 98 101% 
Louisville Light ist 58, 1953...100 ..- Western Pacific Ss, 1946. ..... 99 = 100 1942 «6. os one oe -+-100 0. Do 4%, 1965-35 .” 98 101% 
i ~ ge “en a 1984 104 Virginian Railway 5s, 1962...102 103 Securities Co. of N. Y. 4s 59 62 Lexington (Ky.) 5s, 1954-34. .102% i034” 
Do fs, 1962.1... 100%, 100% Spasess Spent. C. 2. sh. T. oo = Lincoln of Lincoln (Neb.) 44s 
uo 8 Bat 222 aang | INDUSTRIAL AND MISCELLANEOUS | Sucker Indy tse 1". St "eae | IMEI sea as aie an 188190 
Mississippi Riv. Pow. 88, 1951.101% 102! —BONDS Std Textile Prod ist 6iys,43... 91 $3 Pacific Coast of Portland 5s 7 
ee Andian Natl. C Ltd Toledo Term RR 4s, 57, .....93 94% 1953-33 100-102 
Le ae ts Anse Son. “eep.. 528., 6, Troy Ldry Mach deb &s,'36...108 110 So 
Mississippi Valley 6s, 1947 95 1940, without warrants 102% United Lead 5s. 1943 oe oc 99%, Potomac of Washington (D 
Mountain States ist 5s, 1938.. 94% 96% Adams Express 4s, 1947 841 a Us Finishing 5s, 1929 ... ait 99%, C.) 5s, 1956-36 . 101 103%4 
Do ist 6s, 1938.. 101 =103 American Book 6s, 1928....... 100% 101 U S Light & Heat 6s,'35. ste San Antonio (Tex.) 5s, 1954-34 98% 101% 
Montreal L., H. & Pr. 4%s,'32 97! 98 American Ice 6s, 1942......... — 103% U § Steel 5s, 1951 ........ in lil St. Louis (Mo.) 5s, 1952-32 100s: 101% 
a Se, 1983 ; ota % 100 American Meter 6s, 1946... ... 2 102 Utah Fuel 5s, 1931 ........... 98 100. pe sig — ‘ 101% 1025 
National Pub. Serv. 6%s. 1955 % 101 American Pipe & Fdry 6s, '28. 100 the 101% Van Camp Pack 8s, 1941 .... 87 89, 5s - -.-10 103% 
Newark Con. Gas 5s 102% 103% American Tobacco 4s, 1951 87 90 Ward Bak Co Ist ¢s, 1937....103% 105 Union of Detroit 5s, 1954-34..101° 103 
Newark Passenger Ry. 53,1930 89 91 American Type Fdrs 6s, 1937..10244 104 Woodward Iron 5s, 1952 ..... 88 89% Virginia-Carolina of Norfolk 
N. Y-Wee = y., G.&E. 5s.. + fo aot Bear St ~ * my hi B 4 a 102 104 , i (Va.) 5s, 1956-36 101 103% 
estchester Lt. 4s My ear Mtn u iv. Br ig 3, 
No. Carolina Pub. Ser. 5s,'34. 97% 984 -1044%4 105% S—BONDS aor , _— . 
North Jersey St. Ry. 4s, 1948. 89% 92— B. & A. RR bs, 1963.0 11//1087 107 FEDERAL LAND BANK INVESTMENT TRUST—BONDS 
Northern Flectric 5s, 1930..... 99% 100% B. & M. R. R. 44s, 1929...... 95 9644 The securities listed below are inter- 7 ne 
Paterson Ry. 5s, 1944. Do 6s, 1933. ...101% 103 changeable coupon for registered bonds. 13 Financial Inv. 5s, 1930, w. w. 97: 97% 
Power Securities Corp. inc. 6s 84 87 Biltmore-Com. Ist 7s, 1934....1024%4 104 WL. sntavepsavens July, 1956-36 100% 100% 13 Do 5s, w. Ww 905, 
4—Minton & Minton, 30 Broad St., N. Y. 10—Frederick C. Adams, Inc., 50 Congress 15—Seybolt & Seybolt, Inc., 387 Main St., 
Key and Index to Open hone Hanover 5581. See Page 371 St.. ‘Boston, Mass. Phone Congress Springfield, Mass. Phone Walnut 1736. 
* . ’ , : ” 2245 16—Harvey Fisk & Sons, 120 Broad 1.¥ 
5—Edwin Wolff & Co., 30 Broad St., N. Y. : “er roadway,N.Y. 
Security Market Phone Hanover 2035. See Page 361. 11—Dillon, Read & Co., 28 Nassau St., N. Y. Phone Rector 8080. See Page 361 
— 6—Henry L. Doherty & Co.,60 Wall St..N.Y. Phone John 3000 1i—Boland & Preim, 49 Wail St., N. Y. 
ere coho ee *- ©: hone Hanover 1600.” See Page 371. 12—J. H. Hirschhorn & Co., 50 Broad St waa Hasever 6000 
= P 7—Farr & Co., 90 Wall St., N. Y. N. ¥. Phone Hanover 5573-4-5. F 18—Throckmorton & Co.. 100 Broadway,N.Y. 
—Kaufman State Bank, 124 No. La Salle Phone John 6428 po ae <n Seent Phone Rector 1060 
St., Chicago. Phone Franklin 5722 %—American Founders Trust, 50 Pine sSt., | 16— as” ie, nerows oe roadway, | 19-Lehman Brothers, 16 Will i. ¥ 
J , am § 
See Page 370 N. ¥. Phone John 6014 ¥. Phone Cortlandt 2662 hone Bowling Green 3700." “* ¥ 
3--C, B. Richard & Co., 19 Broadway, N. Y. Snyder & Co., = ) RrenSwey, 2. 14—A. M. Kidder & Co., 5 Nassau St., N. Y. 


Phone Whitehall 0500 


See Puge 370. 





9—Booth, 
Phone Hanover 








Phone Rector 2780. 





W. O. signifies Want Offer. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





INVESTMENT TRUST——BONDS 
ntinued 


Key. Bid. Offer. 
International fe Trust of America se- 


cured gold bonds: 
8 A és, 1 


A __. Perr 101 

B rrr re 100 
BS DS Ge, BeBe occ cccnccccccccccccs 100 
2 eee 
es SS err ererrr 92: 


INVESTMENT TRUST STOCKS 


8 =. Founders Trust, new 


Je BN Be Mec ccc ccceos 83% 86% 
9 Do div. com..... ee Pe 40 42 
SS Se 151 
ce 2 f£ ee 1 
GE svecccwsscrecces 41 
ie SU > a 39 
z= * 2 oe 39 42 
}: Oe 38 40 
Diversified Co See 17% 18% 
9 Financial and Indus Sec. pf.. 98 100 
9 GOTO, 506 vac cccsccvoves 444% 46% 
13 Financial Investment we of 
| > « oy ET eae 6 de wis 20 
50% 


18 Do Class A i? SS a 491, 
9 General Bond Share units. 65 
9 ae 6 


8 Intl. Sec. Tr. of Am. com. 40 

9 DEG Sraecetegacasccecces 42 44 
10 Ch sabibéheichenndcows 5 
= =: f re 1 

ae eS FS 14 

= | SS —SSeoeeeyerce 1 136 
10 Do new ve Pimewse cas ucese 132% 134% 
10 - Sicha iat el a em os iat 0 sti 84 89 
8 Second Intl. Sec. Tr. units... 67 


is Sie epee ete a M71 
69 


66 
i ee aes 31 36 
Stuyvesant Bond & Sh. units. 92 7 


JOINT STOCK LAND BANKS— 


STOCKS 


Bid. Offer. Yield. 


Bankers swe. ‘2 20 












CD BD vecicccnnsas 6.70 
fk ere 124 130 7.60 
BP “REO. wccceseses'e 4 a 
Sk a 100 110 7.25 
First Carolinas (8) .. 4 105 7.25 
First Texas, Houst (6). 95 6.30 
}  Reererer $3 100 7.00 
MeOMGRS CIF cc csccceucs 64 70 ay 
SS eee 11i3.—Sss«118 6.75 
North Carolina (8) 130 138 5.75 
no York a par) @. un 18 6.66 
oy eer 145 6.20 
| | ee Ke = 45 a 
Virginia (par $5) (40c).. 5 6 6.60 
BANK—STOCKS 
BT Pe Spree 300 4«=— 315 
js 2 Sea 330 486.338 
OT |S ere 210 225 
Chemical National ........... $40 850 
ee eae 543 550 
Fifth Avenue .... .-2,000 2,250 
Greenwich ......... - 525 540 
Harriman National 
a arr 245 
Longacre 275 
Manhattan Co 257 
Mechanics 285 
Do rights 52 
Park National 518 
EE Seah aal Vedindnendess woes 550 
Seaboard National 735 
Seward Nation 180 
MEE db caenedesedcasscccesccs# 590 ©6600 
WE. sn « cade Gd nhanse 6 00¥-eoee + 
Trade Bank 205 
TRUST COMPANIES—STOCKS 
Bank of N. Y. & tenet Co....770 800 
PEE “HOUND a cece ccsveceses 708 715 
Brook ~ ik Saar’ ..828 838 
Central Union ..985 995 
Empire ....... ..370 384 
Fidelity ... .--.300 312 
rr 479 484 
Manufacturers ..............-577 582 
a 552 558 
127 Terminal Trust Co. .......... 200 210 
f y + ) eres 405 415 
| re 550 a 
INSURANCE—STOCKS 
Dates GS. BG. sc occcccocoscses 735 750 
BE DD cat 0c pccd.cs cesccetes 500 3=«—515 


8 
———— Trustees nees. . : OK 12% 





INSURANCE—STOCKS—Continued 


Key. Bid. Offer 
SE ee ree ee 550 565 
BE I: oo csbonctccedcaces 315 325 
ERR e Se 220 46245 
RS Sree 34 38 
City of New York ........... 285 
Continental Insurance ....... 135 140 
a oo 9 Py A RE 93 96 
WEED POND veces ccocccccace 190 200 
2 array on 43 
Great American ....... 310 «8=— 318 
Hanover Fire ....... 220 48230 
EE Sia dasweissseees 389 392 
Northern Insurance 285 aii 
—- — Takes 





Stuyvesant ........ 180 86190 
Unit ted S States Fire . ...180 190 
CEE. wig. cisncesccssss eee 41 44 


REALTY, SURETY AND MORTGAGE 


COMPANIES 
DiMaMGS TROGIEE: 2ccccccccccccs = 55 
American Surety ............- 223 
Bond & Mortgage Guaranty. 350 330 
_—— Ti . aS aeeeoee a = 
ers Mortgage ........... 
L. Ww. DE Micecdecadésesiacs 245 a 
National American Co........ 52 54 
Morteeee Bone .........ccc.ss 143 «153 
National Surety ....... aE 248 252 
Realty Associates ..........-. 242 252 
BIE on 0-006.6000060sd000 90 93 
PN Ecseetércceass cantare 88 91 
SUGAR—STOCKS 

7 Central Aguirre Sugar........ 102. 103 
7 Fajardo Sugar com........... 154 —s«156 
7 Federal Sugar Retioing | See 40 
7 National Sugar a z Na 125 129 
7 New Niquero Sugar Ref. 60 70 
7 Savannah Sugar Ref. gg indi cae 1139 («142 
7 | Ee ee rE 11 120 
7 Sugar Estates of Oriente pf.. 70 74 


PUBLIC UTILITIES—STOCKS 
Adirondack Pw. & Lt. 7% pf. tt ge 108% 


Alabama Power pf. 7%....... 111 
American Public Bt Ass nies we 70 
Am. Stat es ed Ue a dananensy 3 4 
ie cenkseceh seenenacn 3 4 
ASIBORS POWET 2.02 .ccccccces 23 27 
RE 6:0 choke uese004da% 79 82 
maw P. =. * ee 103 
sso E. old bs a 50).. 4 
a4 oe Diath ainacsa hs eteeed ane 100 «104 
A PERE SE Pea 95 97% 
Aue city lec. bf. ©, sa ema arb ace 98 100 
Arsoee a-A. er 25 
Bangor freee. Elec. pf.. ..107 112 
Birmingham El. 7% pf........ 107 108 
Birmingham Wat. W. 7%.....100% .. 
Broad River Pow 7% pf....... 98 
Bklyn Bor. Gas pf. (3%)...... 53 55 
Carolina P. * ~ FF ae 107 109 
Cent. Ariz. L. & P. 7% pf.... 95 ie 
Cent. Ark. ~ > & - Pt. (7)...101 ea 
Cent. Maine Pow. 7% pf...... 103 105 
2 0 EP rS 91 ne 
Cent. P. in Te A Pee 101 103 
Central States Elec. 7% pf.... 93 96 
Consumers Power 6% pf.. : 102% 103 
Continental Gas & El. (4.40)..220 250 


Dallas Pow. & Light 6% pf.. oy 109 
Eastern States Power Corp.. A 14 
Fort Worth Pw. & Lt. 7a, ot 108 - 
Fort Smith Let. & Trac. 7% pf 1 » 18 


Galveston-Houston Elec...... 29 
{ | Ae aaa 75 
Gas & Electric, Bergen : &. > 
Gen. Gas & Elec. ctfs. see 10 11 
Ga. Ry. & Power (4)......... 120 oe 
Oy OS AS, errr 108% 109 
Hudson County Gas (8)......-. 142 te 
Idaho Power pt. mY Leneses seed 103% 105 
Illinois P. & L ot.. <a 100% 


Indianapolis P. He *? 1% pf.. . 
Interstate Power 7% pf....... 94 97 
Jamaica Water System 7% pf. 52 54 
Jersey City P. & L. 7% pf.... 98 
Kansas Gas & Elec. 7% pf... .104 


Kentucky Sec. (5)............ 107 
Ie Ree 82 85 
Kings desambe Light 7% pf....110 112 
Long Island Liam ial Sacaeail 107 ~=—109 
Los Angeles G. & E . (6)... 9 100 
Louisville Gas & Fiee, Peers 25% 25% 
Met. Edison $6, C, pf..... as 96 
4 } ae 108 
Mississippi River Power.. 66 
oS errr 9814 








PUBLIC UTILITY—STOCKS 


—Continued 
Key. Bid. Offer 
Mississippi P. | L. ee. 108% 110 
Mobile Elec (7). 

Mohawk & ta 7% 99 101 
Mountain St. Pow. As : 18 22 
rrr err 99 102 
Nassau & Suffolk came 7%. ..103%4 105% 
National Pow. & Light pf (7)104 105 
Nat. Public Service pf., A (7) 95 96 

Do par. pf. (7). - 113 
Nebraska Power 7% pf. ‘ 107 108 


Newark Consolidated Gas (5) 91 


New Orleans Pub. Ser. 7% pf.104 105. 

16 New York Steam Corp 210 225 
N. Y. & Queens El. -.&P..@@ 
) arr a0 
North American Water. .. 10 


North Car. Pub. Serv. pf. (7) 9 97 
North Ont. Lt. & P. pf. (6).. 86 88 
Northern N. Y. Util. 7% pf..104 106 
North. States P. 7% pf.(Wis.).103 105 
— Texas Electric 35 





Pp oh 66 
Nova Scotia Trans. & Power 2 
Do pf. 20 
Ohio Public Service (7) 104% 105 
Ohio River discon 7 Ppt 105% 106% 
Oklahoma G. pf 38 
Pacific Gas aa aece: pf.(1.50) 24 26 
Pacific P. & L. pf. (7)... 105 106 
Penn.Ohio Edison 7% pf. 99 100 
Do 6% 2d pf..... ° 80% 81% 
Penn.-Ohio P. & L. 7% pf ag 100 
Do 8% pf........ 107 109 
Penn.-Ohio Security 38 40 
ne new ‘stock .. 9 10 
eee 80 
Penn. Power & a pf (7). .107 109 
Pine Bluff 7% _ 102 
Portland Blectric Power S| 30 
98 100 
81 83 
6% pf 65 . 
Puget Sd. Pow. & Lt. 6% pf.. 31 33 
me agg Rwy. & Light 121 126 
Roch. Gas & Elec. 7 pf., B..106 
De T% pt. C..s0.. 101% 103 
Securities cam. Gen. (4) 110 115 
ST ae 96 99 
Sierra Pacific Elec. (2) 24 26 
Sioux City Gas & Bl. 7% 101 102 
Somerset Un. Mid. Ltg. (4).. 72 
South Jersey G., El. & T. (8).143 144 
Texas Pow. & Lt. 7% pf 107 108 
Utica Gas & Elec. pf 105 107 
Western States Gas & Elec 17 
De pr. (7) ..... 96 98, 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Aeolian Co. 7% pf.. 89 95 
BO, BM, BIG 65650 cscces 103 106 
14 Am. Book Co..... . 131 136 
Andian Natl. Corp. ‘com..... 38 40 
12 Atlanta, B. & Atlanta. yy 4 
12 Bolivian Petroleum 2 3% 
Bowman Bilt. Hotels com . % 814 
14 Brunswk.-Balke-Col.Co.7% pf.106 108 
9 Canario Copper ....... 1% 2% 
Be: BN 6 ds casassesbcoses ; 1% 2% 
9 Chatterton Sons . 5 6 


Chestnut & Smith Corp. com. 9 12 
a ae Coal Corp com. 


reer errr ern 30 35 
Colembis, Phono raph 45 49 
9 Davega Stores, Inc... 27 29 
9 Donner Steel, new, pf 78 
9 BP OE senccrace 54 7% 
Douglas Shoe pf..... 79 82 
12 Equatorial Oil 1 14 
9 Fanny een Candy, A 30 32 
9 Foulds Co. pf. 42 46 
9 Be GOES oo cscccses hes 8 Bs 
12 Fuel Oil Motors..... 1% 2% 
Gold Seal Electrical Co 11% «615 
12 Group No. 1 Oil Co...» 6,700 7,200 
12 Group No. 2 Oil Co. 2 244 
9 Hayes Hunt Body 5 544 
Ide peetge P.) Co. pf 25 30 
9 Imperial Royalties bog 1 14% 
9 Kay Copper ...... ; 20 25 
a aera .22 24 
12 Livingston Mines 2% 2% 
12 Midwest Oil ($10 par) 30 
9 Miller Train Control 1% 1, 
= Fea 14 1% 
12 Nat. Shirt Shop com 13 18 
9 New York Bottling.. 4 54 
9 New York Mtge. units 60 


Niles-Bement-Pond Co., new. 20 23 





2 
9 North Am. Lead Co. units 4h, 54 
14 Pierce, B. & P. Mfg. Co. 8% pf.100 103 


INDUSTRIAL AND MISCELLANEOUS 


STOCKS—Continued 
Key Bid. Offer. 
9 Roxy Theatre COM... 2... cece ng 12% 
12 7 er ee 114 12 
12 ee GO DE. wip casendpacéences 36 37 
9 ce CE: dnncscncedennndnp ees 39 42 
12 BD WD ose sicccccacdocnvnse 39 41 
12 Southern Baking ............. 148 153 
14 Superheater Co. com......... 177 184 
oe ‘RO GEE secacccccccesdsce 4 ou 
12 Texon Oil and Land.......... 3) 2% 
DM eh a 3%, 3% 
Thompson-Starrett Co., new. 60 , 
BS TIMES DEORGOGS 6 cccccccevccs 11 13 
ES TORE POCO .occccscccces 2 3 
12 Union Oil of Delaware....... ‘o , 
me UY. Bh DE Geo dcccecncce 65 70 
12 Westland Sil Pebsecheogahees 52 55 
BE WOGGWESE THOM 32 cccccocscees 70 80 
12 Zieley Processes ............. 59 61 
9 Do ins Copal bted tendon ceased 59 63 
RAILROADS—STOCKS 
4 Alabama Great So. ordinary. 125% 127% 
5 Do 0006664 00046545 0060 bun 0% 129 
4 Do pf. ‘o<nereremspadawese’ 125%, 127% 
5 DME RK ves ttavececesnnnas oad 126 (129 
4 Albany & Susquehanna ...... 210 220 
4 Canada Southern ............ 60 
4 Chic., Burlington & Quincy..215 225 
5 SRR Rar ea i mie 220 235 
5 Chic ered & L. com...118 125 
5 Do fa RFE pene ee 75 
4 Cleveland & Pittsburgh 7%.... 73% 74% 
5 POR a eae 73% 175 
| BO GER: bc nccsgediddraesoneswe 42%, 44% 
5 et ae ae 43 45 
i4 Franklin Ry. Supply.......... 79 82 
4 fil. Central leased lines....... 79% 80% 
ee Reem ee oe -o+- 79% 81% 
& Joliet & Chicago.............. 133 
er mm SS SO Ae = 831 
* St. P. & S. S. M. leased 1. et 
ARS PR aS 1 624 
Mobile & Birmingham pf.. 78 80 
cwede na aebRsebene en bed 78 81 
Morris & OR irvine ncdchacaseee 804% 82% 
REE ey Pe ae 82% 
[es Wu Oe Mn éa<dacucsosins 170 178 
t- enincanieteabhcenwandadéice 170 174 
Y., Lack. & West...2.2222: 105 106% 
EOD. wey '9 sine Spink As wa bales ne 104% 106% 
Northern Central.............. 8044 * 82 
i Northern R. R. of N. J........ 67 70 
Oswego & LS ag aie Sarda 66a 88 90 
Pitts., Ft. i 







DD 6:04 0siss 00-6 608 Ch Od DORR SANaS 
Do com 


U nited I 
BPD 60.6.006:6025000005454 0046026 
Vicksburg, aaa & Pa- 
a 





he OF pe Oto Oi Ol ge Oe Oe Or Oe ae i i re Ore OO Ee Ole 





cific common 101 
a BD BE eo con cvcsvceseseesecccons 101 102 
5 Western Maryland Ist pf...... 103 110 
TELEPHONE AND TELEGRAPH— 
STOCKS 
i4 Am. Dist. Tel. of N. J. cum. 
pf sakseceviatenasecvets 108 110 
14 Do com. ETUC CTT OTC CCT TT eT 65 70 
Bell Tel. of Pa. Sb DE...0.. 112 
Cincinnati Sub Bell Co........ 95 97 
14 Commercial] Union Tel., N. Y. 18 21 
Cuban Tel. Co. (6)... ccsccess 117 be 
GOld Ge BAGG FB cccsccccceces 115% 


1 
Inter Ocean Telegraph Co. ..101 105 


SPRINGFIELD, MASS. 
Industrial and eon 


15 Berkshire Cotton pte. Tee 125 128 
15 Chapman Valve Mf, 4 -- - 107 110 
15 Gonsol. Dry Goods com... 32 37 
15 iy” PRA a ee 88 93 
BS DOSE BOGS. 00800 cccccecesccce 160 165 
15 Fiberoid Corp. pf. ............ 93 98 
15 Indian Motocycle ............ 92 97 
15 Milton Bradley Co. ee caked 106 - 
15 Springfield Bank | a Ww.o. 
15 Springfield Fire & M. Tas. Co.525 540 
15 Springtiee Gas Light Co. .... 6&4 67 
is Springfield Rys. pf. .......... 62 67 
15 West Boylston Mfg. Co. pf.... 45 50 
15 Wico Electric com. ........... + 165 





OPEN MARKET—CAN 


ADIAN SE 


CURITIES 





CANADIAN GOVERNMENT—BONDS 


EXTERNAL ISSUES. 
Bid. Offer. 


WR =Do Sa, 1931 ....... cece eeeees [101% 101 
in Do 4%, 1936 .........-..-.-- 

4b =Do 5s, 1937 ......... ee eeeenee 1 
{2 Do Se, 1062 ..........eeeeees 1 


INTERNAL ISSUES. 


11 Dominion of Canada 5%s,’27..1 100% 
il Do SE p¥ 0800000665060 00 1 1 
il Do EE beeectese ésonees 1 

il pe  tnccacchoctgeees = a 
il — Serr 03%4 

il Do 54s, 1937 ........-0.0 eee 107 1 
ia? eS are 102% 1 
ul Do _ eer 


CANADIAN PROVINCIAL—BONDS 


ul Aiporte. 5 arr 1 
3 «= Rea 1008 30 rst 
gh Sy peaiuupeqyeegegeete: i = 
ll Do DE thivesseciacecs 104 

GR ED I, BD ccccccccccecece 94 

ee = > ee eeroer 1 1 

il NS ere 1 101 
u Do PE Ths dccosaes eases 1 107 
tl Do |r ReSe 94 95 
il British Colum ate 444s, 1927... 100% 
il =©6Do 5s, 1939 laamaees SF 9 AEP 1 101 
u Bt EEE nbccecnescosonces 110 111 
Ch .. Be TE Be tédenccccccvccces 100% 101% 





CANADIAN PROVINCIAL—BONDS— 





Continued 
tf" British Columbia 4448, 1996... 96% ge 
1 columbia 44s, 
11 945 96 
il 4iZs, 

ll Manitoba 6s, ee 
il Do 4%s, 

11 Do 66, 1930 

11 Do 5%s, 1942 

11 Do 6s, 1946 

11 New Brunswick 6s, 1928 
ll Do 5s, 1 + 

il Do 6s, 

ll Do 5s 

nm [6D -, 

11 Do 5 

11 Newfoundland 6%s, 1928 
il Do ¢ 1 

ll =6Do § 

1k 6Do §& 

ll Do 54s, 

= gue. os 6s, 1928 
11 Do 6s, 

11 Do 5s, 1 

11 Do 6s, 1936 

11 Ontario 6s, 1927 

it Do sis, 

11 Do 5%s, 1937 

ll Do 5s, 

= a mw 6s, 1 

i 446s 

11 Ontario 5s 








CANADIAN PROVINCIAL—BONDS— 





Continued 
Key Bid. Offer 
il Quebec he, wr 97 98 
11 Do 148. ‘bse : 97 9844 
11 Saskatchewan 6s : .100% 100% 
11 Do 5s, 1932 se ..100 100% 
1 Do 5s, 194 ..1005% 101% 
il Do ; 2 106%, 107 
11 Do 4%s, 1945 . 95% 96% 
il ¥ 94% 954 
CANADIAN MUNICIPAL—BONDS 
1l Greater Winnipeg Water Dist 
i EP abdesseseess 6 100% 
18 6Do Gs, 1980......... io 102%, 103 
et oS Fee .-100% 101% 
11 Montreal (Maisonneuve) 5s, 
BE Seecneresstcsces -.--100% 101% 
11 =§=6—Do S%s, 1936 ........ ..103 103% 
ae 2 Se eee : 100% 101% 
ae oS eee . 101% 102 
Pe RE, BEE cs sccccesces oo £08 103 
ll Do 4%s, 1946........ 95% W.O 
11 Ottawa 5s, 1945..... 1 101% 
11 Toronto 5s, 1935..... 100% 101 
11 Toronto Harb. am. ‘4s, 53... A ee 9544 
11 Winnipeg 6s, 1946 113 


CANADIAN yet 
11 Canadian North. me. 4s, 1930. 96% 976 





11 Do 4%s, 1935....... 98% 98% 
11 Do 6%s, 1946.....---.. “7118 119% 
it i C66 00.6 ¢cunen< --+.- 315% 116 


CANADIAN RAILROADS—BONDS 


Continued 

Key. Bid. Offer. 
li Can. Nat. Ry. (Can.) 4%s,’30.. 95% 99% 
ie es eee 96% 97% 
11 Do (Can.) 48, 1927........... 99% 100 
ii Canadian Pac. Ry. 4i4s, 1944.. 954 $ 
11 Edmonton, Dunvegan & B. C. 

Ry. (Alberta) 444s, 1944..... 95 
ii Gr. Trunk Ry. (Alb.) 4s, ’39.. 20 91 
11 Do (Sask.) 4s, 1939.......... 90% 91% 
1} 0 (GR. ) GS, Bees ccscecsce 107% 108% 
11 E20 TB, BOB ws cs cenceccccceces 115 116 
11 BOO OO, ER 600 0 0dsinncweseces Ww.o. 
> o = SpA Sceretote - 60% 70% 
il Great Northern Ry. 4s, 1934.. 91% 92% 


PUBLIC UTILITIES—BONDS 


il Brompton Pulp & P. 6s, 1008. Ba 108i 100% 
ll Duke-Price Pow. Co. 6s, 966 . 104 
il Gatineau Pow. Co. Ist bs. oo. 


il =e Aes 393 2044 

11 Southern Canada Pow. 5s,’55. oat 
MISCELLANEOUS—BONDS 

il Bell Tel. st Ne 7 Se. ae 101% 1015 

li Canada S. Co. 6s, 1941..... 


lt Canadian ¥ Rubber 6s, = 102 103) 
11 Montreal Tramway 5s, 1941. 99) 
11 ce Perr rrryrarre . 96 W. 
ii Montreal Lt., Heat & P. 5s,'51. 99% 99%, 
Rio de Janeiro T., L. & P. Co. 
Oe, MED wedctcattitanavessis 95 Sy, 
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B ‘ 
usiness ' 
Averege CRUDE OI a > 
daily productio ~ oe Ss _ 
n (barrels) a 
DOMESTIC MF 46,08! 44 “Fieok, Bode ed- 
Ss 5 
RAILROAD EG , ee Maar ae 
L D EQU 6,350 6, 1 
ocomotive QUIPMEN ’ 1.9: 926 ; 
Freigh yee SINT ORD : ,920,300 The Anne WHOLES 
pos cars ERS (1) nnalist Index sESALE FOOL 
Rails } jer cars Mar re, Wout in The Railw (1890-1899—-100) Pscag-g-- 
tru 8) eb. 2 yay Ag ar. 
ctural steel (t 2. 6, 1927. Mar 6 of ST api 1927. Feb. 26, 1927 
ons) 40 al 5, 1926 EEL SCRAP P .512 Se Mar. 6, 192 
AVE — ) (Avere RICES 83 ' , 1926 
ERAGE DAILY SH 3 1 gf Heavy melt verage of daily — (23) 223.964 
SHARES SOLD, NEW eg 92 4 y melting steel at P y quotations) 
(Thou 4 4 YOR = ‘ vat) “ ittsburgh 
Rails sands of shar K STOCK EX 2,960 5 Mar. 5 1927 -Week Ended 
Industrials es) XCHANGE Softwood ‘Lu +8 18 Feb. 26, ag i-- : 
Mil -UMBE $16.05 Feb. 19 
— _— 30s.” “Week Retet— Production (thou sale ai $16.00 
D5 i , 1927 i — ipm ousand - 
1,885 442 Mar. 6, 1926. Or cng A Faron oy of feet) *Feb 26. 1921 -Week Ended 
1,728 438 Hardwood : ousands of of feet) 27. *Feb. 19, 4 
2,189 -——- 2,339 Mills of feet) teeeeee 179,767 la 27, 1926 
2,171 —-- Production 4 : . , ‘ ; 184,729 183 630 34 7 
2 Sh (th 41 , 
777 ray ipments (th ousands of 195,303 186,291 213. 810 
rders (tho ousands of feet) a 182° 644 5,688 
ex usands of FA _ 105 235. 546 
BONDS O ( 17/903 21,192 ; 
ora. | ° urren 19/908 19°701 99 120 
io pemttice Com, ine Ke ' eC ‘ P 21/532 22'739 ¥ 
@ 97%, yie N. due N ien & re B ss 1 18,448 
Boenning a — 6.24% offe Nov. 1, Fy Burton H ONDS " 
annetelphis o. and Basle Dt iarch &. 64s, J ‘x Chicago, $ 1] } 
ies tects Bldg. ros. & Co fered Ma 15, due J 250,000 certif 
4s. J & D. fy $000,080 — ' Chicago ro ne > pestities ist ome BONDS 
fornia ‘Co. —— offere a’ ig60°1943, price aw ak Mortgage ( okaaer Co. poo ey gg y- & Ce 
o d Stev Mare ' ce eC ’ 6% § ’ »., $7 
Bank Asquee tevens, “as 7. Cali- —- ne July "1 Ist re col t M 1947, hee * M a de 20-yr BONDS 
$7,000. East Pr Sterling amelie yield 6%, ¢ 1927, 1928 r g 6s Mar ~ lai 6 yield , S, due M Toledo, DS 
g notes, 3-yr ee Landewn ' Cans nie & Co b oteeee Feb i, 1936, sieautiongnant.” o., Inc * offered 4148. a. City of, $2 
We Fite ers Asso qneding Bape ; imore pw. NE. 8 et a Se Tee a 
an yield 6. 28 O jon Ae ral mtge O.; st ref g a | rtment St udson Ri See ri o 4.10% March 1 000 coup or r 
x 55. April 1, col M 7s, Ser ores, M ver D Son; c_ offere 1929-1953 reg 
Waptisi ae. BS offere deck T Diait aren & price a ye se Pao. Sue Day Line $1,500,000 lst Gibbons = ag 9. 1953, yield 
ser onventic ~~ ion Ghee Sa e yield 7%, off ue & Co ered Mar $, price 97 g& 6s, . an. ona We F cronnnigh 
1928- 1935" notes, M om of N. C orp., Ltd., pal Banker . offered L ,N.Y ch 10. Eas ce 97, yield United ” aa Paha orge B 
March price pa & © due 7 $550,000 ocshage Marbl Toronto. Bond and amar Lumbe stman, Dillon $1,00 Power & Li leyn & Co 
Orlean 3. Whitne r, yield 6%, March 1, Ht 48, Series A £ orp., $1,8¢ $925,000 Ist ber Co., Inc. A. ),000 Ist 20 Light Cor 
Brighton. y-Central Bs offered 1942, price ‘A,’ "& 0,000 ist Aug 1 19 (closed) (Bogalu "due Feb -yr g 5s p. (of Kans: 
ton, N anks, N 3. Ta 100, yiel S, du sfg fered ‘ 28- 1984. s f g 6s, sa, La.) offered tee price 96. FP eet 
reg im . ¥., Tow , ew , aylor, Ews eld 6.50% e March 1, Chi Feb a ice 100 F & A, du E.H March 9 (, price ym 2 & 
cog, tmp “ts Town of, $556,000 Central Pul a eS icago. — a= 2B, “x » Ng ge ._ Harris, Fort eld 5.3 
M & § 000 © a 25, of- ., Omaha, 2 nese, Pees 5.30%, 
10 Pi 418% to S, due Mare coup or tr g 6 lic Servi Y rch Melvind entress of a maha. : ns, N. ¥ bes & C 
. A.B. Leach 4.30% arch 1, 192 19 s. Series “A.” Co & w ale (Mic , & Co oston . and Ar Pet it 
& Co Leach & Co., In LE. fice tt yield Per, Gas aa ae Ws ae Gace a Oe. 
N.Y , Inc.; Bat ot Inc.: R r March 8 trhomp 97, yield 6 & J. due ” coll 4.30% t 6s, due O age of, $75,0¢ arren Broth Perry & C ' 
menteva cheider, Wac . DeVoe R. Diggs pson Ros 5.30%, offe July 1, don & o 4.40% ct. 1, 192 5,000 sewer s f 2 5%% ers Con oO 
da ack & C ges & C ss & C ered M Waddell. offered 8-1931, y ric * note aipany, $ 
yey Manor A co Citizen: ny  imee ine orch Mortga eli N.Y Mean vield 5 46a. wield Mee Ane} 00.000 1 
1937, « rhe 6s, J & ate. Chicage Pa $41 Water Co , and E. pty Bank of Ce Bran- —— 9, pueld 5.50% due March 1 0-yr 
Cluer offered Marc 3, due Jé », $140,000 due’ 10,000, 1st ~~ my | of W 7s de Colombi:z olombia ( tional Cor ber & Co offered M , 1937, 
Boulevard “Chicago. 5 Fl o 192 “ ferec sd Magen 7. price ae ries Wachington, vicid 7 & A. due a” $5:000,000 20-year 8 Whitcomb - — Boston : a ——. a 
urch, I emple Me c- ne., N 7 > Ww 5, yield 5 ae ogg & %, offered J , 1947, fr ear & fg ,000 1st reorge D.) — 
spares, Dire Zt Methodist c Ch 35%, of- Cc Co., I Search 1D) Bones, teal oe Sia Co., BR 
; ine 15,006 Epi ollate apman & oa. 2. nc., a 0. Bz i ar, f & J,d ochell 
a 2 re en Banke % Co. Pe gel he loyd fp. visia > 650%, “otter e, m. 
Detroit ered March -1936, price on & M & N, due ers, Inec., $: 7 ennsylvani s, Emerich . Yo 7 ‘Work & . po Re 1,’ 1937. 
troit, 00 7. Cle May » $2,000,006 $22,000 a, Ohi & ungsto a” cee Mar 5 
Chicag and William L. Ross i en arence H 1, 1953 coup 6 wire o & Detroi omeness, oS —  - 
cements m L. Ross & rust Co Colorado odson’ & Co offered M S, &O.d st & ref etroit R. M 1, 1928-19 ©, $341,000 5 go 
1 > Ce ' M o Utiliti 0.. arch 4.76%, ue A g 4% R. C arch 9 47, yi ) 5s, A 7 
sys tw Pa.. B »., Ine Mé&S8.d ies Co Y off: pril 1, 1 6s, Seri Parad; & . Step eld 4% t A &O 
. i orough ’ 6.15%. < due M rp., $300 Co., N ered M 977, es ‘‘A,’ Mayer, | yhens & to 4.10% ,, due 
O% , due J nh of, $150,06 . LOS offe arch 1 i9 ),000 ist a arch 8 rice 95, y yer, N Co a a % offered 
& Co offered Mz an. 1, 1930- ) impvt Co.. Ch ered March § 38, price g 6s, Omaha. uhn, L yield and Seasong ed 
an March 5 1957 ' Shicago &. TF 99, yi Neb. oeb igood 
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Business Statistics 





Revenue Car Loadings: 


Grain and grain products WwW 
Coal and coke. _ 


Manufactured products. : 
Freight car surplus. 


*Subject to revision 


Feb. 19. Fe b. 
Car loadings....... 960,873 

Jan. 15 Jan. 
TALS CAFS... .cccces 355,023 362, 


Fourth week in February, 3 roads 
Third week in February, 13 roads 
Second week in February, 13 roads 
First week in February, 13 roads 
Fourth week in January, 13 roads 
Third week in January, 13 roads. 
Second week in January, 13 roads 


Fourth week in December, 11 roads 
Third week in December, 13 roads 


First week in December, 14 roads. 
Third week in November, 15 roads. 
Month of December 


Month of November 
Month of October 





All commodities ... . WwW 
feek ended Feb. 26 
eek ended Feb. 26 





Second week in December, 14 roads. 


Fourth week in November, 14 roads.. 


Period or Daie. 
eek ended Feb. 26 


Forest products. ‘ Week ended Feb. 26 
Manufactured products Week ended Feb. 26 
All ,.commodities Year to Feb. 26 
Grain and grain puetusts Year to Feb. 26 
Coal and coke. .Year to Feb. 26 
Forest products. ase : .Year to Feb. 26 


Year to Feb. 26 
‘ Third quarter February 
Per cent. freight cars serviceable .Feb. 15 
Per cent. locomotives serviceable.Feb. 15 


Gross revenue .......... Year to Feb. 1 
Expenses ...... ounces Year to Feb. 1 
fan .... Year to Feb. 1 
Rate of return on property invest- 
ment: 
Eastern District... ay Year to Feb. 1 
Southern District. . Year to Feb. 1 
Western District. Year to Feb. 1 
United States as a whole. .Year to Feb. 1 


12 Feb. £ 
317 970,892 
7 Dec. 31 

379 310,513 


$8 ry 776 
14,545,407 
14,758,017 
14,230,561 
19,730,700 
14,070,737 
14,583,490 
1926 
$13,420,049 
16,002,555 
17,928,230 
18,005,738 


526,486,030 
561,033,525 
609,044,576 


Transportation 





GROSS RAILROAD EARNINGS 


-P. C. 

Depar- 

ture 
Five-Year From 

1927. Average. Aver 
923,849 886,601 + 4.2 
44,096 44,671 — 1.3 
214,255 195,096 9.8 
67,913 71,543 5.1 
560,470 936,156 + 4.5 
8,348,680 7,674,959 8.8 
5 415,051 3.8 
1,782,578 +13.8 
592,829 3.6 
a 405 +10.6 
78,804 4+52.8 
89.2 + 4.4 
1 79.6 + 5.7 
$487,005, 335 $466, 684,556 4.4 
396,087,408 385,974,068 + 2.4 
29,338,230 25,967,367 +13.0 
Fair return. 
*4.77 5.75 —17.0 
*4.27 5.75 25.7 
*3.56 5.75 38.1 
*4.20 5.75 27.0 
Jan. 29 Jan. 22 Jan. 15. 
950,969 942,587 950, "A 
Dec. 22. Dec. 14 Dec 

233,007 213,714 205, 104 
1926. Net Change PP. €. 
$8, 233.370 $444,406 + 5.39 
14,540,989 4,418 + 0.03 
14'563,085 194,932 1.33 
14,180,984 49,577 0.35 
19, 198,456 + 532,244 + 2.77 
14,195,271 124,534 0.87 
294,828 + 2.14 


13,746,043 
1925. 


$14,314, 930 6.25 
17,628,110 1,625,555 9.22 
19,351,698 1,423,467 ~— 7.35 
19,492,721 1,486,983 — 7.63 
24,637,411 + 1,767,214 + 7.17 
23,144,554 333,737 + 1.45 

1925. Net Change P<. 

524,130,395 2,355,635 + 0.45 

532,985,367 28,048, 158 5.27 

591,532,889 17,511,687 2.96 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 


Net aoe P. C. 
a 881 ; 








INTEREST RATES 


Call loans.. 

Time loans, 60-90 days. 
Time loans, 6 months. 

Com. disc., 4-6 months. 


Bar gold in London. 
Bar silver in London.... 
Bar silver in New York... 


Soeneey, d 
Sb+ecCwod% 


——Week Ended - 

Mar. 5, 1927 Mar. 6, 1926 
444@4 f GAY 
414@45 5 @4%, 
44, @4! 5 @4%, 
44@4 4%@4%, 


GOLD AND SILVER PRICES 
.84s 11.44d@S4s 104%4d 84s 114d@84s 104d 84s 1a 10d 


Fh *1@30%4d 
14c@65%4c 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


Bituminous coal 

Total 

Average daily 
Anthracite coal 
Total ‘ 
Beehive coke: 

otal 

Average daily 


CONSTRUCTION 


The Aberthan Index 


Feb. 26, 1927. Feb 
i2,761 


Mz 


60c 


rom. Ended 


2,163 
1,363 


189 
32 


COSTS (17) 
ar. 1, 1927. Feb. 1, 1927. M 
193 194 


NEW BUILDING (3) 
Mar., 1927 Feb., 


(4 Days.) 


Average daily contracts awarded in thirty-seven 


Eastern States 


AGRICULT 


Farm Price [Index (1909-14—100) 


$16,757,200 


URAL PRICE LEVEL (7) 
Feb., 1927 Jan., 
127 


1927. Fe 


*2,199 


1,569 


191 
32 


1927 


422 Days.) 


$17,948,614 


1927 
126 


2440 
@M53%ec 


b. 27, 1926, 
10,890 
1,609 


321 
54 


ar. 1, 1926. 
195 


Mar., 1926. 


(27 Days.) 
$22,143,677 


Feb., 1926. 
143 


Total production (tons) 
Average daily production 


Imports 

Storage, end of month 
Deliveries to American 
In transit, end of mont}! 


NET LOANS BY NEW 
Demand 

From New York banks 

From other New York 


Total demand 
Time 
From New York banks 
Krom other New York 


Total time 
Total demand and time 


From New York banks : 
From other New York 
Grand total 
El 


Total . 
Daily average 


THE ANNAI 


Pig iron production 
Steel ingot production 
Freight car loadings 
Electric power producti 
3ituminous coal produc 
Automobile production 
Cotton consumption 
Wool consumption 
Boot and shoe productior 
Zine production 
Combined index 





NEW PA 
(Per 


General Motors (total 
Chevrolet 
Buick 
Pontiac 
Oldsmobile 
Oakland 
Cadillac 

Ford 

Hudson-Essex 

Chrysler 

Dodge 

Willys-Knight-Overiand 

Nas 

Durant 

Studebaker 

Hupmobile 

Packard 

Paige-Jewett 

Chandler 

Reo 

Pierce-Arrow 

Jordan 

All others 


$Data not yet available 

tData not yet avail 
Mississippi, Montana 
Oregon, Peanayl lvania 

*Subject to revision 


(1) Railway Axe 

(2) Commervial and F 

(3) The F. W. Dodge ¢ 

(4) Fedeval Reserve Board 

(5) United States Departr 

(t) United States De 

(7) United States Departme 

(8) The Iron Age 

(9) Bradstreet’s 

(10) National Lumber M 

(11) Lbun'’s Review 

412) United States Dey 
Geological Survey 

(14) New York State Departr 








Week's 


Par Country High. 
4.8665—London ............ 4.84}§ 
Re. Pere .- 3.91% 
13.904 —Belgium ..........13.90% 
19.30 ~—Switzerland .......19.23 
RR occ nn cccccciecs 4.40% 
40.29 —Holland ........ . .40.02 
19.30 Terre eres 
BOO MOIR 2... cccccccs 16.94 
26.28 ~—Denmark ...... ... 26.64 
26.80 Sweden .... .+++-26.70 
26.80 —Norway ........... 25.96 
51.41 DET nrvdeccnnes .02% 
48.66 Calcutta ..... oe cccdeae 
78.00 ~—Hongkong ...... 49.75 
Perr = i Te .. .66.00 
56.78 Straits Settlements.56.12 
108.82 —Shanghai .......... 62.38 
49.83 -Japan ....... «oe» «49.08 
50.00 —Manila ........ ~ + - 49.75 
97.33 Colombia ....... 97.68 
42.44 -—Buenos Aires .....42.12 
fe eee rer 11.87 
23.83 —Germany .........-23.70 
14.07 —Austria ............ 14.125 
19.30 —Poland ...........- 12.00 
26.26 —Czechoslovakia ... 2.96 
19.30 —Yugoslavia ........ 1.76% 
19.30 ree 2.52 
19.30 —Rumania .......... -6#0 
20.31 —Hungary ..........17.62 





*The figures given under ‘‘demand”’ 
+Quotation for belga, new Belgian currency, 


—-DEMAND.— _— 
Range Year 1927 to Date, Same 
Low, High. Low. High 
4.84}! 4.854, 4.844, 4.85% 


3.90% 3.97% 
+13.89 13.91% 
19.22% 19.30% 


4.36 4.50% 

40.00 40.02 
1.29 1.32% 
16.77 16.95 


26.63 26.67 
26.68 26.72 
25.90 25.96 
02% 03% 
36.19 36.56 
49.38 52.38 
65.50 70.25 
56.12 56.12 
61.13 66.13 
48.83 48.90 
49.62 49.75 
97.68 98.28 
42.00 42.12 
11.85 12.12 
23.69 23.78 
14.125 14.125 
12.00 12.00 


2.96 2.96 
1.76 1.76% 

2.52 2.52 
.60 -61% 


17.62 17.62 


3.90% 3.74% 
+13.89 4.54 
19.22% 19.2414 
4.21% 4.01% 
39.91 40.08 
1.26 1.42% 
15.41 14.09% 
26.62 25.98 
26.66 26.82 
25.42 21.64 
02 07 
36.19 36.75 
47.88 57.75 
62.00 77.25 
56.12 3 
59.13 73.38 
48.65 45.38 


49.50 49.75 
41.18 40.62 
11.62 14.68 
23.69 23.81 


14.125 14.125 


11.50 13.50 
2.96 2.96 
1.76 1.76% 
2.52 2.52% 

52% 44% 

17.62 001444 


Week 1926, 


Low. 
4.8514 
3.60% 
4.53% 

19.24 
4.01 
40.02 
1.41% 
14.09 
25.86 
26.79 
21.02 
06 
36.63 
57.25 
77.25 


72.88 
45.19 
49.75 


40.12 
14.56 
23.81 
14.125 
13.00 
2.96 
1.76 
2.52% 
AB 
.001444 


The range of exchange on the principal foreign centres for the week ended March 5, 


Week's 
High. 
4.85), 
3.92 
713.91% 
19.24 
4.40% 
40.04 
1.30 
16.95 
26.66 
26.72 
25.98 
.05 
36.31 
49.87 
66.12 
56.12% 
62.50 
49.18 
50.00 
97.68 
42.24 
11.93 
23.70 
14.125 
12.00 
2.96 
1.7614 
2.52 


60 
17.62 


FOREIGN AND DOMESTIC EXCHANGE RATES 


1927, compares as follows 
—CABLES 


SOURCES 


Range Year 1927 to Date - 
Low High Low I 
4.85)! 4.85% 4.84% 4.86 
3.91% 3.98 3.90%, 74 
713.90 713.924 413.91 1.54 
19.23% 19.3144 19.23% 19.25 
4.3644 4.51 4.22 4.02 
40.02 40.04 39.93 40.16 
1.29% 1.33% 1.26% 1.4 
16.78 16.96 15.42 14.11 
26.65 26.69 26.64 26.00 
26.70 26.74 26.68 26.84 
25.92 25.98 25.44 21.66 
.03 .05 03 15 
36.25 36.62 36.25 36.87 
49.50 52.50 48.00 57.87 
65.62 70.37 62.12 77.37 
56.12% 56.12% 56.12% 
61.25 66.25 59.25 73.5 
48.93 49.00 48.75 . 45.50 
49.87 50.00 49.75 49.87 
97.68 98.28 97.68 
42.12 42.24 41.30 40.74 
11.91 12.18 11.68 14.7 
23.69 23.78 23.69 23.8 
14.125 14.125 14.125 14.1 
12.00 12.00 11.50 13.52 
2.96 2.96 2.96 6 
1.76 1.76% 1.76 1.76 
2.52 2.52 2.52 2.521, 
.60 .61% 52% 441, 
17.62 17.62 17.62 0014! 
100 


are offered and bid prices for 500-ruble notes, while under ‘‘caples’’ are the 
one being equivalent to five paper francs 


rub] 














1927 
3.991 


45,408 


42, 5¢ 


mI 


19,000 


MEMBERS ON 


Ss. 192 


_ 


Jan., 1927 


Feb., 192¢ 


3,806,585 3,801,77¢ 
146,419 158,407 
Jan., 1926 Fel 1926 
48.456 38,568 
52,627 41k 
48,307 
17,700 





COLLATER 
Jan. 31, 1927 
$1,963 553,748 

364,786,590 





Feb. 27 


$2.328.340.338  $2.494 846.26 


706,590, S00 957,722,199 


103,855,500 83,021,857 


$810,446,000  $1,040,744,05¢ 


2,670, 144,248 3,080, 286,507 
168,642,090 455,303,812 


$3.138,786,338 $3,535,590 





LION 20) 
its 
927 Dec., 1926 Nov 19 26. 
14,458 6,794,453 6 460 4° 
216,595 219,176 215,348 
ESS ACTIVITY 
927. Dex 1926. Nov., 1926.Oct. ,192¢ 
44.6 95.4 107.4 11 
94.0 96.9 100.5 11 
44.6 102.4 104.0 104 
2.8 163.4 163.7 j 
14.4 103.3 128.0 
; 1) 82.7 
{ 117.2 108.6 
S 94.6 $0.5 } 
Yo 100.0 SS.8 
1 1608.0 110.6 1 
2 103.0 103.7 
IGISTRATIONS 
egistrations) 
1926 
Dex Nov Oct S 
03.04 33.20 30.99 1 
8 19.67 19.83 16.69 f 
Q2 7.77 7.81 8.47 r 
: 2.18 2.18 2.28 4 
) 8 1.30 1.42 5 
21 1.17 1.28 58 
9° 9} RH 7 
7 30.35 30.57 32.76 4( 
7.31 5.94 5.09 4.89 
1 5.8 6.46 5.99 4 
i 4.54 1.79 4.87 ) 
3.96 1.10 4.68 4.5 
3.30 3.49 3.68 S 
Z 2.13 2.04 2.52 Sf 
98 2.93 2.88 3. OF 07 
RK 1.4 1.06 1.11 
7 1.05 1.15 1.06 
) 57 65 69 65 
4 67 69 71 Ti 
19 27 26 25 26 
> 24 2 at lf 
14 1% 17 9 
29 2.04 1.94 92 
J lisiana Michigan, Minne 
ew Mexico. New York, O) 
LTA 
j M 
{ Stes { 
mit ite 
Ass tie 
> { f the 
An 
\ M 
M 
Instita 


OREIGN BANK STATEMEN 
ENGL 


BANK OF 








AND 





BANK OF FRANCE 
(in thousands of franc 
March 9 Mare 
147 , S28 04 
342,049 11.9 
on 92,764,171 02, 4¢ 
deposits 58,777 2, OF 


deposits 
punted 


es 


idvanc 


es 





36,455 3.669.102 
979,309 1,945,336 
29.300.000 29,500,000 


FAILURES (DUN’S) 


States 


Week Ended 


Mar. 3, ’27. Mar. 4 
Over Over 
Tot. $5,000. Tot. $5,000 
156 107 163 118 
118 5v 12 53 
152 86 151 68 
54 27 47 28 
480 279 184 267 
43 23 43 20 

——Week Ended 
Mar. 5, '25. Mar. 6, °24 
Over Over 
Tot. $5, my Tot. 55 5,000 
.126 13 92 
.. 110 34 101 49 
-111 68 123 83 
43 13 45 13 
390 223 401 23 
40 24 y 30 
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Week Ended Stock Sales and Price Averages Saturday, Mar. 5. 
COMBINED RAILROAD AND INDUSTRIAL STOCKS INDUSTRIAL. STOCKS i 
| 
WECKLY PRICE RANGE 1S 
5 i 25 INDUSTRIAL S nt 
. al r 
| | r} 
| 4 
4o 160) if a 
| 1 ' « 
< t 
bal x o | a 
« _° : h } u 
| 8} [gua it r 
g rg} 8 | g 
MAPA OAAY urs | 2 | 4 
a STOCK 4 z 
S is AVERAGE DAILY SALES lo = 
2 S AL NOUS 
AAA NAS | *K J 
J n 
oa AVERAGE DALY SALES iF 100} ' 
a/* NW “osetia 
| ADAMS on af lo 
| bad aN FER MAR APR MAY a cP tT NOW Of AN B MAR APR OMAY JUN ‘ r ce 0 oo an 6FERD UR APR UN mG SEP OCT NOV Of JAN FEB MAR APR AY JUN JUL AUG SEP . 
a 1926 1927 mee we? 
TWENTY-FIVE KAILROADS 
Net Same Day t Same Day a ~ i a dain 
High. Low. Last. Ch’ge.LastYr. High, Low. Last. Rot ge LastYr. RAILROAD STOCKS 
Feb. 28..107.59 106.29 107.00 + .27 88.06 | March 5.106.02 104.29 104.56 — 56 88.18 | 12 1000 
March 1.107.423 106.14 106. 55 86.07 Week's range—High 107.59, low 104.29. | 
March 2.106.73 104.73 104.93 —1.52 83.44 | March 7.104.47 103.57 104.06 — 50 87.28 
March 3.105.93 104. 105.80 ‘87 86.57 March 8.104.14 103.04 104.00 06 88.03 
March 4.10631 104.75 105.12 — 168 88.55 | March 9.105.28 104.04 105.00 +1.00 88.84 | 
et RANG " jeoo 
TWENTY-FIVE INDUSTRIALS | bon a 
Net Same Day NetSameDay | (| ‘©@%m, | « MH} 
High Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. | | UO gu” =| 
Feb. 28...188.41 185.28 187.64 + .32 168.20 | March 5.186.22 184.60 185.34 — .67 166.15 | od Losi 
March 1.188.61 186.14 187.12 —2.52 163.49 Week’s ran e—High 188.6 61, low 184.02. le | x 
March 2.187.57 184. 184.65 —2.47 159.4 March 7.185. 84.63 — 71 165.20 |= | $} 
March 3.187.46 184.19 187.07 +242 166.22 | March 8.185.81 182.84 186.44 + 81 16650 [5 | 2 
March 4.188.26 1 186.01 —1.06 166. March 9.187.20 184.92 186.71 +1.27 168.09 [2 | Z| 
COMBINED AVERAGE—50 STOCKS a ‘aoe; 
Net Same Day Net eDay | Oar SALE Fd 
eh. 2 High. itt bast, Co ee tA High. Low. Last. Ch’ge.LastYr. ws 
March 1,148.02 146.14 146.78 — 54 124.85 | Morch, 5-145-62 144 4 146 9 ow idk. Man | ah 200 
2,147.15 144.37 144.79 —1.99 121.46 | March 7.145.027 143.58 144.34 — .61 126.24 OY \ 
h 3.146.690 144.52 146.45 +168 126-39 | March 8.14497 142.94 144.72 + (38 127.26 
March 4.147.28 144.79 145.56 — .87 March 9.146.24 144.48 145.85, +1.13 128.46 V nasal = 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended ————_Same Week —___,, cB wap APR us . NOW OEE JAN FEB MAR APR MAY JUN 
March 5, 1927. 1926. 1925. - i926 1927 
-» 2,543,290 2,465,200 1,677,150 
2,098,548 3,031,173 A949; 660 
2 s'soo Peg et 1 ee Ooo COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1926 AND 1927 
2,135,460 2,172,245 1,603,998 Amount of railway and industrial shares, comprising the week’s total dealings, com- 
914,190 876,000 674,500 pares as follows with last -year: sehdieiliodan cae 
“ae. ae A ee nm ame ee 
EE RE ae roe . 11,822,448 14,996,009 9,327,108 Fs Some 1927 
aaa lgaints aati pis: 87,697,410 89;546,037 I a “eis ; 2,363 859 Cherie 8,864 
ES PEO 1,566,491 1,577,715 I ines ke pipe nmiaea Robes 10,177,453 12,632,150 — 2,454;697 
Tuesday, March 8....... sateen 1,708,747 1,265,382 1,547,490 — ene 
Wednesday, March 9...............-.----+-- 1,783,735 1,603,813 1,711,500 © RESERS Sne ey ee ee oe 11,822,448 14,996,009 3,173,561 
YEARLY RANGE—COMBINED AVERAGES OF 5¢@ STOCKS 
High. Low. High. Low. iis. Low High. Low. 
indent seeens .148.02 Mar. 135.82 Jan. rer 107. Dec = 26 Apr. 0 ee 94. Apr. 62.70 Dec 1916 101.51 Nov 50.91 Apr. 
1936 Shaeeeepeet 142.35 Dec. 109.63 Mar. aap tote 92.52 Mar 77.15 Oct. can accetsnnes 99.59 Nov. re. oe eters . “* 
Owe tinea 138.21 Dec. 101.16 Mar. 1983... cccscee. 9808 Oct. 66.21 Jan. 1918.............. 80.16 Nov 64.12 Jan. 1915...........--- 94.13 Oct. 58.99 Feb. 
acs date. eR: 73.13 May Ps OE — eeeesenseasy 90.46 Jan 57.47 Dec. SRS 73.30 Jan. 57.41 Juiy 








Stock Transactions 


For Week Ended Saturday, Mar. 


New York Stock Exchange 


(Total Sales, 11,822,448 Shares.) With Closing Prices Wednesday, Mar. 9. 


Week's Range. 






















































_! __em Price Ranges —----— —_ Amount r——~Last Dividend.-— Mon.., Sat., Wea., 
‘ —- —1927 Range. ——. STOCKS Capital ate Per Pe- Feb. 28. Mar. 5 Week's Week's Mar. 9. 
itigh: Low. High. Low. High. Date, Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch'ge Sales. Close, 
76% 62 96 70% 91 Mar. 5 83 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI).... Jan. 20, ‘27 $1.25 Q 87% 91 87 90% +3 5,500 90%, 
ee oe 72 43 70 = Jan. 21 63 Jan. 18 Abraham @& Straus (sh.) (AST)........... ee 0), *: “- -: es es 65% Pi ne a 
he 112 104% 112% Feb. 8 110% Feb. 1 Abraham & Straus pf..........ccceccescecees Feb. 1, ‘27 ™ Q HWY 112 111% 111% + ¥% 150 111% 
17% 90 136 99% 139 Feb. 25 124 Jan. 5 Adams Express (AB).........+.0++ coceccces é Dec. 31,'°26 $1.50 Q 137 137 134 134 — 56 400 Pic 
20 13 22 8 15% Feb. 9 9% Jan. 3 Advance Rumely a n6ese Prcccrescoccecesos ME — |}, St Ces ecee oe oe 13% 14 13 14 + 1% 3,000 14 
62% 47 65% 28% 41 Feb. 9 30% Jan. 25 Advance Rumely pf............ oes Oct. 1, °26 Fc e 35% 36% 3544 > ts +1 1,200 36%,~ 
12% 7% 9% 4% 5% Mar. 5 4% Feb. 16 Ahumada Lead At (AUA). Jan. 5, ‘27 tlic Q 4% 5k + 35,800 4% 
117% 86% 146% 107% ~= 151 Feb. 25 134% Jan. 26 Air Reduction (sh.) (ADN)... Jan. 15, '27 $1.25 Q 144% 148% 144 14644 — 2% 3,500 146 
15% oy 16 7% 12% Feb. 9 Jan. 4 Ajax Rubber (sh.) (A3) ead Dec. 15, °26 ry - 12 12% 11% + X& 73,500 11% 
110% 86108 117% 107% 122” «Feb. 10 118 Feb. 1 Alabama & Vicmsbers ALM). Oct. 1, °26 3 SA +. es oe “130 : : oe 
2% 1 2 % 2% Feb. 18 14% Jan. 6 Alaska Juneau G. ($10) qu scoccessccoce SEED | Oe sen esce es oe 2 2% 1s 1 —- % 2.000 
ee ° 27% 26% 23 Feb. 19 23 «Feb. 19 Albany Per Wrapping Paper (et) (ANW).. Dec. 31, °26 50c Q 23 23 23 23 100 er 
ie - 102 96% 100% Jan. 20 98% Jan. 26 Albany Per Wrapping Paper pf............:.. Dec. 31, °26 1% Q es ee ; 100% ‘i ne 
203 203 *220 *202% j%°220 ‘Feb. 11 ‘*°212 Mar. 3 Albany & Susquehanna (AQS)............+++ Jan. 1, '27 4% SA 212 212 212 212 — 8 10 pied 
on < nO 45 53 OFeb. 24 nO 06Jan. 4 Alliance Realty (sh.) (ANR).............e00 Jan. 18, °27 $1.50 Q os a os 53 . ‘ 
133% 119 155 131 172 Feb. 25 139% Feb. 16 All-American Cables (AAC)........... e Jan. 14, '27 1% Q 167 171 1€7 167% — & 2,500 166 
116% 80 148% 106 143% Mar. 1 131 Jan. 25 A‘led Chemical & Dye (sh.) (ACD)... ee Feb. 1, °27 $1.50 Q = 139 143% 138% 138% — &% 132,500 140 
1214 «117 122 118% 122) «Feb. 16 120% Feb. 10 Allied Chemical & Dye pf.............. wna Jan. 3, ‘27 1% Q 121% # 122 121% 122 + % 1,500 121% 
97% 71% Y% 78% 97% Mar. 1 88 Jan. 25 Allis-Chalmers Manufacturing (AH)......... Nov. 15, °26 1% @Q 4 97% 92% oY + 1% 6,000 bY, 
109 103% 110% 105 i11% Mar. 2 100 =6Feb. 9 Allis-Chalmers Manufacturing pf............. Jan. 15, '27 1% Q 41114 11% 111% 111% + 1% 400 §=110% 
Pa ~~ 22% 14% 24% Feb. 11 16 «Jan. 25 Amalgamated Leather (sh.) (ALR)........... Gaveseuce Pe oa o% 19% 17% 17% — 2% 9,500 17% 
ee ee 115 we 108 Feb. 1 108% Feb. 21 Amalgamated Leather pf..........ccsseee---+ 5,000,000  ......+.- *. as 104 104 104 04 —2 100 am 
ee - 32% 24% 37% Feb. 31% Jan. 6 Amerada Corporation, &. SS ORs scocescaes Jan. 31, ‘27 SOc =Q 35% 36% 34 34% — 1% 12,000 33%, 
13% 34% 9 14% Feb. 14 11% Feb. 2 American Agricultural Chemical (AG) secéen Apr. 15, °21 2 as 12% 12% 12% 12% + % 1,600 . 
82 36% 6% 35% 51% Jan. 10 39 Feb. 23. American Agricultural Chemical pf coe ae Apr. 15, ‘21 i er 41 41% 40 41 + % 2,700 40%4 
44% 394% 46 34% 48% Jan. 20 41% Jan. 4 American Bank Note ($10) (ABN). . Jan. "27 50c Q 46% 48% 46% 47% + %& 2,800 47% 
58% 53% DBM 55 no™% Jan. 18 56% Jan. 3 American Bank Note pf. ($50).. 4,495,650 Jan. 3, ‘27 Tse Q 58 58% 57 57 — 1% 150 ne 
43 38% 20 2% Feb. 21 22% Mar. 3 American Beet Sugar } (sh.) (ABS).. 150,000 Jan. 30, '26 1 ee 24% 24% 22% 22 — 2% 500 ca 
87 78 83 55 60% Jan. 3 554 Feb. 25 American Boot Sumar pt... ..ccceccccccccccess 5,000,000 July 1, °% 1% ee 56 i 56 56 + ¥& 100 a 
4 26% 34% 16 18% Feb. 28 13. Jan. 20 American Bosch Meenste Ge.) CBORD. csccee 207,399 Apr. 1, ‘24 3 oi 17% 18% 15% 15% — 1% 6,600 15% 
in6 904 180 110 147 Feb. 25 134 Jan. 26 American Brake Shoe & Foundry (sh.) (ABK) 158,074 Dec. 31, '26 150 Q 145 145 141% 142 — 3% 1,7 144 
114% 10™ 128% 1104 118% Jan. 10 117% Feb. 7 American Brake Shoe & Foundry pf.......... 9,600,000 . 31, °26 1% Q ss ee a 117% on fe % 
IK 47% ™ SOM Jan. 5 34% Feb. 4 Am. Brown Boveri Electric (ah) ‘OW ecces 415,256 Jan. 20, '27 SOc Q 3% 36% 35 3 —1 4,900 33% 
oy, 97 86% 98 Feb. 1 5% Feb. 4 Am. Brown Boveri pf sai 000 Jan. 1, '27 1% Q es es es 96% me ; Pa 
49% 47% 63% 38% 50% Feb. 28 45% Jan. 28 American Can ($25), (AC). . 61,849,950 Nov. 15, '26 Be Q 50% 48% 48% — 1% 69,500 484 
121% 115 130% 121 y Mar. 4 126 Jan. 14 American Can Compan pf. ‘ 3 Jan. 1, ‘27 1% Q 128% 129% 128 129% + 900 130 
1154 97% 114% 91% 1074 Feb. 28 99 Jan. 28 American Cer & ow Me (sh.) (AF). eee 600,000 Jan. 1, '27 $1.5 Q 106 107% 104% 104% — 1% 13,300 104% 
28 120% 13% 120% 130 = Jan. 17 127% Feb. 10 American Car & Foundry pf. ................ 30,000,000 Jan. 1, ‘27 1% QQ 129 129 129 129 +1 200 12914 
22% 26% 23% 3e Mar. 1 254% Jan. 7 American Chain, Class A ($25) (ACN)......- 8,750,000 Dec. 31, '26 Se 6 29% 3 29% 30% + %& 14,700 30% 
37 51 31 47% Mar. 3 38 «Jan. 26 American Chicle (sh.) ice Seunbeectecesiees 88,484 Jan. 1, ‘27 Te Q 44% 47% “4 46% + 2% 6,500 47 
58% 37 47% 238 Mar. 3 335 Jan. 4 American Chicle certificates \ah} wenbekennede 91,632 Jan. 1, '27 Tce Q 43% 16% 43 44% + 3,500 7 














Size of orders makes no difference in quality of service rendered--care, courtesy and accuracy. 
Our Statistical Dept. freely at your disposal. 


(HisHoLM & (HAPMAN 


ODD 
LOTS 


Helpful booklet A-7 on Trading 
Methods free on request. 


52 Broadway, New York 
Bowling Green 6500 














{% 





w Friday, March 11, 1927 THE ANNALIST 379 


Stock Transactions—New York Stock Exchange—Continued 









































































































































































Yearly Price Ranges ———————__——_, Amount ———-Last Dividend M , oust = Wed 
1925. __: 1926. --——-—-—1927 Range.——__—_- STOCKS Capital Date Per Pe- ] "| Mar.5. Week's Week's Mar. 9 
High. Low. High. Low. High. Date, Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent. riod. Firs i w. Last Ch'ge. Sales. Close 
2 85 97 Feb. 25 oO Jan. 13 American Chicle prior pf. (sh.)............. Jan 1 92 P ; 93 
90 90 91 85 Feb. 16 #1 Feb. 16 American Chicle prior pf. ctfs. (sh.)......... Jan, 1 } 91% 91% ‘4 
6% 4% 10% A Jan. 13 9% Jan. 3 American Druggist Syndicate ($10) (ADS)... Apr. 15 1 tp -— &% 10 
166 125 140 105% Feb. 26 27 7 American Express (AMX)........0....-.0005: Jan 1 13) nie al 131 
51% 27% 42% 14% Jan. 6 American & Foreign Power (sh.) (AFW).... Wa) ~ tt 20) 
94 87 98 7 Mar. 4 American & + Power pf. (sh.)........ Jan 7 $ 8S 8X rrr + 2 1 
14% 8% 173 7 Feb. 18 American Hide & Leather (HI)............-. . . . ~ 1 va 9 
715% 58% 67% 33% Jan. 6 American Hide & Leather pf................. 12: 548" 300 Oct } “0 . % 2 
in 305% 23% Feh. 28 American Home Products ‘sh.) (AHO)..... , 200 OO Mar » M + & , 
139 83 136 109 Mar. 1 American Ice (IS) 10,067,465 Jan { ( + 3% 130 
86 74% 86% 81% Mar. 2 American Ice pf.. 15,000,000 Jan. 1 S 4 % + 1% R7 
> 16% 32 46% 31% Feb. 8 American International (sh.) (AD)..... scapes 490,000 Sep 1 ‘ ) 8 a 1 39 
20 11% 15% 9% Jan. 3 American-La France Fire Eng. ($10) 4,493,000 Nov. x 8 8 7 s 
100 95% 103 94% Jan. 6 American-La France Fire Engine pf......... 4.000,000 Jan 
59% 20 52% 25% Jan. 12 204% Feb. 4 American Linseed (AL,)......ccccscccocsee ee i Mar 2% 21 
53 87 67% Jan. 3 5 ‘ 4 American Linseed pf...... Jan 13 ) 8 Siva 13 
144% 104% 119% 904 Mar. 1 . 19 American Locomotive (sh.) Dec $ ) + 1% 112% 
124 115 124% 116 Mar. 4 . 23 American Locomotive pf............. oa Dec 1% 2 + ou 
ow 80% 65% Feb, 21 3 American Machine Foundry (sh.) (A oe "200; ‘000 8 + a - % 
. 125 114 148 Feb. 25 125% Jan. 6 American Machine Foundry pf............... 2,000,000 148 147 
37% 45% 5 42% 44 Jan. 20 1% Mar. 4 American Metal Company ‘ah. ) (AMM). 594,267 $ 41% %, 1.550 41 
119 111 120 113% 110% Jan. 24 108 Jan. 6 American Meta! Company pf............ 5,000,000 s & 1 1K 10 
100% 90 104% 93% 107 Jan. 13 101% Feb. 3 American Piano pf. (AMP) . . ( 104 10 i 
ae - 72% mA 61% Jan. 3 D4 Jan. 27 American Power & Light. 27, Q Gi m1 8,800 
122% 89% 122% 101% 117% Feb. 28 110% Jan, 21 American Radiator ($25) (ADT) 31,064,025 $ it - 11,000 111 
130% 125 133% 129 135 Mar. 3 1334 Feb. 2 American Radiator pf............. 3,000,000 + 1% 100 1 
84 76 90 77 v4 Feb. 2 88% Jan. 7 American Railway Express (ARX). 10,380,600 6 r 2 : rus: 
79% 48 74 39% 60% Feb. 9 35% Jan. 4 American Republics (sh.) (APU). oe 200,000 $24 4 4 4 4 100 
76% 36% 70% 42 58 Mar. 2 48 Jan. 28 American Safety Razor (ARZ)............+.- 20,000,000 Jan. 3, ‘27 Q 144 + 2% 18,200 
ee ee es os 844 Feb. 23 80 Jan. 21 American Shipbuilding (ASU)..............6. 14,714,400 Feb L, “St $2 Q 8414 a 
14% 5% 11% 5% 6% Jan. 7 4% Feb. 2 American Ship & Commerce (sh.) (ADB)....0 669,243 284 5 - &% 1,000 1% 
144% 152 1095, 153% Mar. 4 132% Jan. 25 American Smelting & Refining (AR)......... 60,998,000 Feb 1, "27 $2 r 4 1% + 2% 176,700 149% 
115% 105% 122% 112% 122 Jan. 28 120% Jan. 25 American Smeiting & Refining Company pf.. 50,000,000 Mar. 1, ‘27 1% Q 3 121 + % 1,000 120 
§ 138% 165 121% 129% Feb. 18 119% Jan. 17 AsmericaR BRUT (BMY). .cccccccccccccccessece 11,000,000 Jan 3 4 ) 28 s 128 ly 800 129y, 
102 9814 105 oy 90% Feb. 11 94% Jan $ American Snuff pf.... — ceccsece 3,052,008 Jan. 3, ~ ) ou - 14 22) 100% 
47% 37% 47 40 46% Feb. 14 44 Jan. 3 American Steel Foundries (sh.) “(FS): waveccce 902,743 Jan. 15, 7 ) j 414 % » 200 45 
113% 108 115 110% 115 Jan. 13 113 Jan. 7 American Steel Foundries pf.. scccce. Beene Dec. 31, Q 114% r 
77% 47% 87% 65% 86% Feb. 28 79 Jan. 2 American Sugar Refining Company (8). ccences 45,000,000 Jan. 3 4 a . . x83, YU, 4,900 R4 
1041, 91 1104 100 1104 Feb. 25 107% Mar. 3 American Sugar Refining Company pf... 45,000,000 x109 + 15, WK) 
ee 44 29% 1% Mar. 4 41% Jan. 3 American Sumatra Tobacco (sh.) (AMS). 168,385 i 491% + 2% 48,700 } 
47 37% 41% 2% 29 Jan. 7 7 Mar. 4 American Telegraph & Cable (ACE).......... 14,000,000 , Q ~ x28 + 1% 600 
45 130% 151 139% 160% Feb. 21 Jan. 3 American Telephone & Telegraph (ATT). -1,060;672.400 2% Q ath - 9.500 149 
121% 85 124% 111% 123% F 7 Jan. 7 American Tobacco ($50) (AT)....... e.eeeees 40,2 242,400 $2 ( — % 1,400 122 
119% 841 124 110% 1: ‘ < Jan. 5 American Tobacco B ($50) (ATB). pia kates s> 382.900 é % 4,800 1 
110 104% 113 106% 1 5 Jan. 4 Ainerican ‘Tobacco Company pf............+.. 19,700 ] + 1 400) 1 
135% 103 135 114 1 18 Jan. 7 *American Type Founders =). 409000000.066 5,000,000 5M oo 136%, 
111 105% 110 102% 1 17 Feb. 1 American Type Founders pf............... 4,000,000 2 5 + % 200 10914 
76% 34% 74 43% 28 Jan. 3 American Water Works & Elec. ($20) (AWW) 12,939,040 2 1 43,400 Tt 
103 98 108% 101% 21 Feb. 16 American Water Works & Electric Ist 14,025,300 ¢ 1 + 1 200 
100% 96 100 97% 29 Jan. 6 American Wholesale pf. (AWH)......... .. 6,184,500 10 ; 
64% 34% 42% 19 5 Feb. 18 American Woolen Company (WY). ... 40,000,000 1% 21.700 
96%, 69, 90% 66 7 Feb. 18 American Woolen Company pf a 50,000,000 7 3% 12,500) 73 
7 1% 5% % 4 Jan. 3 American Writing Paper pf. (AW 10,166,700 1 1,400 1 
12 7 12 5% 10 Jan. $3 American Zinc, Lead & Smelting ($25) 4.828.000 4 ie Wy 9% x, 900 ) 
44% 24% 5414 20 18 2 Jan. 5 American Zinc, Lead & Smelting pf. 2,414,000 $1.5 19 i 47 4814 2 1,900 14} 
53% 35% 51% 41% 12 45 Feb. 9 Anaconda Copper ea Company ($° 0) (C).150,000,000 2 48 j $ 47% % 10,400 47 
48 22 45 44 18 46 ee Ge A MD GID s0c vans cceceeunsancubanesees 3,250,000 oe 46 ; 
67 40 69% 64% 2 ee 20 OS OD ME cake cuccnnecaenasccansé -++ 4,000,000 : i 69%, ti% —- \% 4) 
46% 26 44% 34% 18 40 Jan. 27 Archer-[aniels-Midland (sh. ) (AD) 200,000 Feb. 1, °27 7 2 ‘ i 41 ; 100 
105 90% 108 100 23 106 Jan. 4 Archer-Daniels-Midland pf... -. 4,500,000 Feb. 1, ‘27 1% Q 108 re 
100 9014 97% 90% 16 92% Jan. 5% Armour of Delaware pf. (AMD) . 63,566,900 Jan i. i 1 2 J ) 96 % 1500 90%, 
wS 27% 20 24 13% 15% Jan 7 12 Mar. 5 Armour & Co. of Ill., Cl. A ($25) (AM ‘‘A’’). 34,914,825 Apr 1, ‘26 - 1% 1 
20% 16 17 i 9% Jan. 6 7 Mar. 5 Armour & Co. of Illinois, Class B ($25)...... 35,236,075 ° ¥ 7 
93% 90 93 80 86% Jan. 27 82 Jan. 7 Ramer GS Oe.. GE Ts Bee v:0c0c0cccéccsassacas . 59,298,400 Jan. 1, °27 
30 27 31% 18 25 Jan. 20 22 Jan. 11 rnold, Constable & Bo. OUD sb i0.0006d 00080000 219,603 cennag + & 2 
30 63% 46% 54% Jan 5 Feb. ® See Gi) GIs «0 0-2:000006ehsnssurre ste 200,000 Jan 3 rf + 1% 
110 101% 13 108 113 Feb. 8 i a | UCR 2S Se aa ea ern 2,619,000 Mar. 1 
20% 23% 19% 2% Mar. 4 22 Jan. 11 Art Metal Construction ($10) eS ere 3,205,700 Feb. 1 ( + ¥ 200 4 
61% 46% HAY 37% 44%, Feb. 16 39% Feb. 9 Associated Dry Goods (sh.) (DG).........+65+ 640,000 Feb, 1 ( ‘ y 12,800 4 
102 94 192% 96 102 Jan. 5 141 Feb. Associated Dry Goods 1st pf 13,803,200 Mar. I, ‘ “ 3 200 
108 wt 110 102 107% Feb. 7 107% Feb. 9 Associated Dry Goods 2d pf as 6.719,300 Mar. 1, ‘27 , ( e: 
473 32 9% 44% Mig Feb. 19 48% Jan. 27 Bonnctated Gil GOES) CAD). oo ccccccccecscses 56,000,000 Dec. 24, '26 0) ‘ a ‘ 
140% 116% 172 122 172% Feb. 18 161% Jan. 6 Atchison, Topeka & Santa Fe (A) : .463,000 Mar 1, "27 - 2 — 1% 33,800 171 
98 92% 102 94% 101% Feb. 24 99% Jan. 5 At hison, Topeka & Santa Fe pf...... 24,199,500 Feb. 1, ‘27 A 9 — % 1,100 100% 
268 147% 262% 181% 205 Jan. 3 182% Feb. 8 Atlantic Coast Line (AX). caseoccece GAQeEee Jan. 10, '27 A 8 iy 6,400 189%, 
7 20 68%, 29 42 Jan. 45 35 Mar. + Atlantic, Gulf & West Indies S. S. (AG)..... 199,512 Feb 1, *21 2% 2,000 1 
60 31 TTA 33% 38% Jan. 5 36 Jan. 26 Atlantic, Gulf & West Indies S. S. re 14,979,900 Jan 3, ‘21 $1.2 2% 400 4 
1174% 95% 128% 9 117% Mar. 1 107 Jan. 28 Atlantic Refining (AFI)............0.0eeeeee 50,000,000 June 16, ° 1 » + 3 26,600 114 
117% 113% 120 115% 117 Jan, 13 115% Feb. 1 NN rr rere 20,000 00 Feb. 1, 4 Q 7 117 
65 45 te 54 62% Jan. 20 60 Jan. 5 Atlas Powder (sh.) (APW)...........2..0000. 249,527 Mar. 10, ‘27 $1 Q f 60 1% 400 60 
94 901% 97% o4 100% Mar. 2 98 Jan. & Atlas Powder pf... Y Feb. 1, 27 1's Q A 1K + % 520 
21 9% 17% 8 8% Jan. 19 é 2 Atlas Tack (sh.) (AKO) Coceccessesscesecesese 95,000 . 8 8 8 - vo 900 
ae 22 28 1% 10% Jan. 3 Austin, Nichols & Co. (sh.) (ANO)........-.. 141,604 eeveveds 81, 81, 8 os 1,600 81Y 
95 87 93 54 61 Jan. 5 Austin. Nichols & Co. pf.......ccccccscccces 5,500,000 Nov. 1, ‘26 1% Q y y + 1 100 49 
6 3 10 4% 4% Feb. 7 Amie Gas (6E.) CAG). ccccecevcccesocsecscs BS sea : ' 
25% 12 44% 18 38 Jan. 11 Se OE, GO onc takcassisbhsectusinsece 2.886,750 Dec. 24, °26 3 35 
146 107 167% Ye Feb. 23 BALDWIN LOCOMOTIVE (B)..........+0.++ 20,000,000 Jan. 1, '27 A 193 20 18 187 7% 121,800 18 
116% 107 119% 105 Mar 7 Baldwin Locomotive pf 20,000,000 Jan 1 27 : 4 l 120 120 +41 100 
9414 71 109% 63% Feb. 18 Baltimore & Ohio (BO)........ .152,314 800 Mar 1, °27 t2 2 | 1, 1 112% — % 23,200 112% 
7% 62 73% 67% Feb. 17 Baltimore & Ohio of........... . 60,000,000 Mar. 1, ‘27 I Q i 76 - Y 100 
56% 35% 46 33 Feb. 8 Bangor & Aroostook ($50) (BNK) 2.860.000 Jan 1, ‘Se : Q 56% + 1 3,300 él 
29° 103 99% Feb. 8 Bangor & Aroostook pf......... 3.480,.0) Jan. 1, ‘27 1% Q m 8 LOG%, 17% + &% 180 108 
73% 35 5% 40 Feb. 9 Barnet Leather (sh.) (BLR). ‘ 40,000 = Aug. 15, ‘20 $1 13 2% Wn 
107 Hy 104 Feb. 28 Jarnet Leather pf. ....---eesecceseeecessecsee 1,000,000 Jan. 1, °37 13 , “> + 3 20 
18% 33% 23% Feb. 26 ltarnsdall Corporation, Class A ($25) (BDL). 25,000,000 Jan. 3, ‘27 Bk Q ‘ ” ‘ 1% 3.600 
16 29% 22% Feb. 28 Barnsdali Corporation, Class B ($25)... . 3,715,775 Jan. 3, °37 50. Q 2 l + 00 11% 
53% 38% 54% 39 Feb. 28 Bayuk Cigars, Inc. (sh.) (BY)......... oe 77,121 , — 1% 8,400 5 
100 “ 9314 102% Mar $ Dapex Cipars B66 8. «.0000c0ss0 2,000,000 Jan. 15, °27 + 1 170 10) 
n . a6 oe Feb. 1 Bayuk Cigars 2d pf 1,234,000 Jan. 15, ‘27 
*38% 2291, *41% 741% ad Leech Creek Railroad (50) (BCH). 6,000,000 Jan 3, °27 
77% 60 1% 52% Feb. 15 Beech-Nut Packing ($20) (BNU)...... - 7,500,000 Jan. 10, '27 60. Q 8 8 8 —- 1 R10) 
115 11314 114% 114% Feb. 25 Reech-Nut Packing pf., Class B......... -. 1,119,500 Jan, 15, °27 1% Q 
41™% 37 39% 26 Jan. 7 Belding-Heminway (sh.) ne . 415,032 Jan. 1, ‘27 7 Q i 23% % 1,700 
53% z 51% 37% Mar. 1 Bethlehem Steel (BS)........ ‘ . 180,151,900 July 1, ‘24 1% ‘ By + % 113,400 
102 93% 105% Jan. 18 SD TENE PUD UNS vccvneesecdcusdgectede 96,380,000 Jan S "Se 1 Q 4 % im 
° 60 40 ub Feb. 28 « Blumenthal (S.) & Co. pf. (SBM)..........065 2,500,000 Teer $8 4814, + 5 20 
a se 42 28 41% Jan. 11 Bloomingdale Bros, (sh.) (BBL). 300,000 Ke + 14 400 i 
‘ . 110 1044 112 Feb. 1 i Bloomingdale Bros. pf..... 4,000,000 Feb. 15 + 1 270 
56% 53% 55% Jan. 13 Q Bon Ami, Class A (sh) (BM). . A Jan $1 — % 1,000 4%, 
6% 4% 9% dhe 7% Feb, 14 Je Booth Fisheries (sh.) (BF)...... ‘ 250,000 9 Apr 0 400 
a 52 27 51s 34% 45 Jan. 11 é Booth Fisheries 1st pf.......... - 4,998,600 Oct. 1 ‘ 200) 
41% 20 28% Jan. 10 ; a Botany Cons. Milis A (BTY)...... -.. 5,000,000 May $1 2 yy 40) 
44 27 37% 24 36% Feb. 23 28% Jan. 3 Briggs Manufacturing (sh.) (BGI).. «++ 2,003,225 Jan. 75 Q { 1 18.9) 
% uy Feb. 10 % Jan. 24 3ritish Empire Steel (BMP)..........-.2+-4.- 20'405.700 ‘e P 
26 2 °7 ay 20% Feb. 14 4m Keb. 14 British Empire Steel ist ao abies 8,032,100 Feb 1% 7 
“4 63 1, 1% 3 Feb. 15 2 Jan. 7 British Empire Steel 2d pf...........-ee00e0s. 47,912,500 20) 
156% 1205. 163 133 — 144, Jan. 5 148% Feb. tt ee Ne EE rrr . hae Ma! 1 3 C0) v0 
6 35% 17% 54% 70% Jan. Zz O44 KFeh. 7 Htrooklyn-Manhattan Transit (sh. ) ee, 768,842 Jan $1 ( 8 1% 8,000 671 
83% 12% 89% 7 Jan. 4 86% Jan. 27 Brooklyn-Manhattan Transit pf. (sh.)........ 246,417 Jan $1 ) 88 8 ' On 87 
100%, 73% 98 68 93% Jan. 8 89% Jan. 28 Brooklyn Union Gas (sh.) (BU) Kae 59,962 Jan $1 ) y 1,4) 91 
46% 46 45% 29% 34% Jan. 5 30% Feb. 1 Brown Shoe (sh.) (BW) Sbseceee 252,000 Mar. “y en 
6 111 107 112% Jan. 7 108 Feb. 7 Pt: Me OGL, 4006s eeece tees eehaandas cess es 4,459,600 Feb. 1 ) 1 100 
49% 24 39% 24% 32% Feb. 8 Brunswick-Balke-Collender (sh.) (BCO)...... 500,000 May 90) 2 1 2.400 
17% 18% 8 9% Jan. 25 Brunswick Terminal & Railroad (BK)........ 7,000,000 apiies ‘ 11 %, 1,700 
105 7 65 35 48% Feb. 9 Buffalo & Susquehanna (BFQ)..........00065 3,000,000 Dec. me ‘ 
34 50 5O 40 41 Feb. 11 Buffalo & Susquehanna pf.........-.-esseeee 4,000,000 Dec. SA 45 5a 444% 
92% 48 7s 70 804% Jan. 8 Buffalo, Rochester & Pittsburgh (BR)........ 10,500,000 Feb. SA s 84 92% +6 1,100 111% 
98% 66% 101 94 103 Feb. 9 Buffalo, Rochester & Pittsburgh pf........... 6.000000 Feb SA ‘ 107 +7 10 109 
136 92% 144 121 110% Feb. 9 Burns Brothers, Class A (sh.) (BB).......... 97,365 Nov. $2 Q 2 113 - 4% 300 1133 
17 44 26% 214%, Feb. 9 Burns Brothers, Class B ~~ ) 7.367 Nov 5 Q 2 24% 1% 00 25 
117 113 117% 117% eenncees “a ae Burns Brothers prior pf.. 1,292,100 Feb 1 Q 117% bs 
9114 103% 7 100 Jan. 3 97% Feb. 14 SD BD OG 6 nn 0.59.0 4060005s 050 0h0000000 3,000,000 Jan. 1 Q } 48 98 + Y uM) 
y 193 65 124 Ti% 126 Feb. 28 118 Jan. 4 Burroughs Adding Machine (sh.) (BGH)..... 600,000 Dec. 7 ) 2 126 + 1% 1,500 
| - 44 Mar. 3 90 Mar. 2 Burroughs Adding Machine (sh.) (BGH).... 1,000,000 Dec. 7 Q 90 +4 90 x93% oe 1,200 G4 
26 34% 16% 45% Mar. 4 29% Jan. 12 Bush Terminal (sh.) (BH)...........0-ee0005 137.852 os 4 4 95, 41% + 1% 16,000 40 
89% 9 Mar. 4 91% Jan. 5 eee TOO GOR, CHEE occ cnsccesssvcece 6,892,600 Jan. 15, 1% Q ) 9514 94% 95% + \% 100) 9 
103 104 v9, 109 Ss Jan. 18 104% Jan. 28 Bush Terminal Building 7,000,000 Jan. 3, 1% Q 8 108 108 W% 260 1087 
8% 6% 4 4% Jan. 4 3% Feb. 4 Butte Copper & Zine ($5) (E 3,000,000 Dec. 24, ‘26 rh $ i ;> 4 1,000 
24, 16% 7% 11% Jan. 7 10% Jan. 3 Butte & Superior ($10) (Bt. aoe ,970 Sep. 30, '26 Mk Q 11% 1 17 11 1,800 11 
28% 7 17% 61% Feb. 15 m% Jan. 3 Butterick Company (BCK 5,973, 600 Dec. 1, *26 2 ~ 9 4X, My, — 4% 4,400 os) 
H% 23 14% 28 61% Feb. 18 42 Jan. 3 Byers (A. M.) Co. (sh.) (ABY) ° 1,000 ° I d3;, vy Mi, ~ 2% 14,700 361 
ro 100 95% 102% 9914 109 Feb. 8 106 Jan. 28 Byers (A. M.) pf 6,85 0,700 Feb 1, °2? 1% Q 107 15 106 — 1 60 
90 53 75% Feb. 28 66 Jan. 29 By-Products Coke (sh.) (BYC)...........+.. 189,931 Dec. 20, '26 7k Q 4 71 71 —4 1,700 
XN ce aa 74% 66% 64 Feb. 7 CALIFORNIA PACKING (sh.) (CFF)........ 770,095 i Q 7 ( 65% xt — % 2,200 
“5 4% 23% 58% 29% 29% Mar. 5 California Petroleum ($25) (CPU).... «- 47,700,175 Mh Q Ki . 295, 295, —~ % 18,900 
4% 1% 25 1% 1% Jan. 3 Callahan Zinc @ Lead ($20) (CM)... 7,233,550 oh 2 2% 2 2 - 900 
61% 45 73% 55 i5% Jan. 3 Calumet & Arizona ($10) (CMM).. «- 6,427,57 $1.50 Q i . 6% xG7% +1 1,300 
18% 12% 18% 13% 14% Jan. 4 Calumet & Hecla ($25) (CAH).......... «-++ 49,809,200 aL 1 x15 — \% 7M 
ba ei 49 32% 36 Jan. 45 Canada Dry Ginger Ale (sh.) (DRY)....... 450,694 Ty Q 44 4 aU 4 6,300 42 
152% 136% 170% 146% 165 Jan. 6 Canadian Pacific (CP).........0.++. » » «260,000,000 2 Q 88 8-4 27,600 1851 
57 60 594 39 Jan. 18 Canada Southern (CSA)...... «ees 15,000,000 1 SA 
ee ee oe 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL).......... 14,184,800 Q ~ 8 S 60 
se si - oe 98% Feb. 4 Carolina. Clinchfield & Ohio, pote SEEPS 9,302,200 $1.25 Q 10 30 
68% 24 176 62% 132 Jan. 27 Case (J. I.) Threshing Machine (CTM)...... 13,000,006 8 } 15,500 151 
107% 60 118% 96 2 111 Feb. 28 Case (J. I.) Threshing Machine pf........... 13,000,000 1% Q 11 11 300 : 
aie aa 33% 28% 28% Jan. 4 2 Feb. 2% Central Alloy Steel (sh.) (CES) wdeaneat 1,320,625 50c Q 2 2t 3,300 26} 
é< 107 106% 107% Jan. 14 106% Jan. 11 Central Alloy Steel p 9.489.300 1% Q Pee iF 
os 8% 7 9% Jan. 7 7™% Jan. 3 Central Leather certificates..........-..0+05. 26,891,700 —....... a 9 95 9 900 O, 
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High. i Le ince —-VYearly Pri 
1925." High. | Low. a - s.— ne 
23% 926. 7 , Dew Low Date 
71 1% 20% 7 27 Range.— a STOCKS 
ai % 68% 43% 10% — and ticker abbreviations Amount pas 
1 265 P+ ie a4 oe ‘4 an. 3 Centra - ne >} Capital : ~~ Last Divide 
4i% 30% > 240 sai =A — 4 Gene ; Leather (CL) Stock Listed Date me pian Mo 
P as enn ar 3 . al Leat +) Eee > P er no, a me, 
os o% gu ig | = Jan. 4 p een po wd = RE ATR NED EL 12,978,000 Cent ries. = ‘a. Sat., 
= ws Pt 5i% 63% oY oo 5 Gees Tele pty. AAI SRT 11,097,100 aus. % 2 ; rst. High. Low. Mar.3. Week's Week Wed., 
103 son 1% 100 18% y~ Jan. p+ — Ribbon eit IO cacgerteceesecens Pye ty we el, L es 9% 9% : Ca’ Salen. _ ». 
, } 101% 106 Jan. 2% Corta de Pasco pen “Spiel ae dames bebe "100,000 Nov. 15, ‘26 a ve ome 65% on 9% = = 
1 . 45% 8% es 101 _ 1 Gertain-teed Products (sh.). GET cociccss0s 1,740,500 Jan. 30, '2i 2 So o 62% G14 62% ott 1,300 - 
isog fix i, dan 12 Serain-teea Products BOR) vov eee meets Fa & Seo =F & “4 
vj h » 2 - 6 c wets IS DE--csececeereesees J . » "32 74 "fe 143 wa w 9,500 
O% se Mit 119 162% 21% Jan. 2 andler-Clevel | etSrcemese 4.36 Jan. a7 $1 ‘ rh) 14% 15 2 
t 1E = r and Motors (sh.) (CHI .300,.000 . = Q ( » <4 2m 
19% BM ise oie "10% iss” eb: 18 See Motors (si) (erin 2222? Saoc000 Jan. 1. 2 ix 8 sa” gaa ar Bt 
5 . Ch . Ohic (ah.)..+-++- 000 - 1, °2? 4 1a 4 - 180 
8 10 13% 4% Jan. 5 esapeak ‘le * yatenegepeaante seen os 1% % 110 i% 4 : 80 
6 4% 7 . 5 Chie © & Ohio (CO)....e.eieseceecees 350,000 tee Q 5%, 109% 7 , 5,000 
38 ‘ 6 4% 7% Jan. 5 shicago & A Dg ahaa ims aetiepiettise ; Jan. or = ‘ 2 110% A 7s 2) 
rire 2% 37 s " 4% Jan. 8 Chicago k Fs monn MALT) ...0---- seecsereeesecs yt : i 27 G2ize 10% io% oe 101% + % 900 48 
15 9 ize 4 44 30% Jan. 10 Chicago : Pim Pee ac ageccrccneseees . corel 3% sik ite 13t% 21% 301 - % 36M vs 
— 29% 43 io. 4 Chicago £E ie Mee QUEL co iiesns ccccccax meer . —_ bes ; ee - 134% 136° & 3 ’ ae 
: a% 14% 31% 10% 8% Jan. 6 yaa & — Tints 0 GP EAPO 346 . 1 sie 7™% 7% G3 160 “ ss'see 23 
16% 3M id “: + Feb. 8 231 lenge Great Westra ae wee SS B45 iad 2 7 gy 10% ot o% i — 
28% 14% 8% 17% —_ 10 Tole Jan. ‘i saan a atom: Cees... cc csos ‘O51. ea r = 2 8% ' 5,600) * wap 
4 ps. eb. 9 + Dake yreat ag SSR ** a oe ‘ 2 . 2% ‘3 
22 7 14 me 25 Feb. 9 : i- 4 Cee. Ind. Loe pf. es “a5” v us 3 35 a z bo oy 
83 47% 23% 14 23% Feb. 16 om —_ 3 caeaae Milwaukee = pf. (CIL).. 3 ++ on 0 48 = cong 
$30 101% A, KTS Keb. 16 Le Gpicses. seiwectes 3 i Paul (ST) a a ae 30: 
128% 18% 1341 », 18 RM J . Chicago. waukee & St. P.  - aQeeee “s +s 28 ‘ —_— — 1% 91 200 40 
100" 40% tit 94% 137% aes 124% Jan. = eee: encctiwes & St. Paul ctfa.- 9.0... ve , _— = 27% , 30,900 15% 
4 > n we > , 3 f 2, z bs : ‘ 
$014 3 bt 128 Feb. z 120% Jan . Chicago a ee rn aw pf. ctfs 84,984,600 . : 3% m2 14% a * j 
4 - 06% Mar % % Jan. ri ms cago Pneum aan o......, oa wl4, “ .* 22% 29: 1s 5 
A+) 3344 3% 8% 98 Feb 33 12K Jan. 4 Caicage, Rook = =. (GG) Fachaan cen chad ae * MS 3% (20% 1% 
65 4 100 = Feb. 2 95% Jan. 28 Chic ©, Rock Isla bacifie (Ri)... ..: 2924 | 2 Sh 21 214, At as 
tty om a's 's Feb 2¢ 110 Jan. 13 Chicago, Rock Ialand & Pacific @3 pt pam Dee. 31; 2s yy SA ua ain i 
30% 45% 53% Jan. a. 2 =e oe : aul, Min ec O% pf........ 2 422 eereace h Q 137 rod 128 Pm 
28% 19 36% 30 os Jan. 11 _ Feb. 8 Ch go, St. Paul, M n. & O. (OM we a . 37 137% ~ a 
4% pe 28 16 36% Feb. 28 au Jan. 29 C icago Yellow C inn. & O. pf Doe oe , q * 3 31 :: 81 Pitt 129 4 
23% 2 34 - - hil ‘ab (sh.) (TXY)...... 5 . 26 . SA 5 =e 8f r 
63 o a 3 om gen. ¢ a See Comores Se. (ah) CPXY) peeaoe i —_— ._— = — 106 + “ie 
111% 100% B+ 28% a Jan 18 34% Jan. 7 Chino Guseer + ay (ODI)... ..0-0e-- . 10.000 >. 31, '26 a= 6014 ae 97% + % 
1% = Jan. 12 38% Jan. 2n ristie-Brow say Sip emptor aes achat - 7 ~ 87 331-3 -- 125 + — a 0 
"42 . 28 Ghonet rown (sh. Driassstasssacacesacnas ‘ oan a3 1-Re - 125 > 
4 140 1 125 a 103. Jan. 3 Gueneier Corporation (ah). sereere apeseacsaes 4.500.000 Dec. : ’ 638 dere 7) ~*~ rs 122% 
115 $ 173% 2004 eb. 25 112 " - orporation pf. “nna delg rae: 81 ep. 30, "20 <2e Q 2 1% ny + 25 
7 125 %4 Feb. 2 ate Feb. 25 yl - ’ = 37) tie 367 eae j 
os” 10% 70K =. 104% Jan = B73 a Cleveland Ce ———————————— 7305. — &2 - x st% 36% - 
% me OS mee Gas Ry Gecnes € 6 28 Ege er re ‘ 
ee. “a” 168 66% Jan. 24 Feb. 33 Glevelans “shee a co Slee = a ieee 41% ’ = 
% 80 103% 117— an. 24 ae Sen a Cleveland ‘ittsburgh ($50) (PTT) : an. 3, '27 " 9 104% 38 
i oe 128 Nt Mar. 2 Arts as Gauett, F & Pittsburgh (950) (PTT) Jan. 20° °27 “mB 38, 
es Ge ime eet i ee -- the See te: = oa 
ns % 2% Mar. 1 ; . 4 Coca-6 y & Cc ) Mar. 1, '27 vue Ps ; : 300 ena 
ia BK ae R100” Feb. 28 Gt Jan: 4 Coca-Cola. Inter OO BE eeseeseee vveses e222 Mar. 1. "21 | te te @ 00 
a ee ee yoy he ae a im ts : 
- ; cline £ Aikman ‘Company teh.) (GK)... Pa » = 5: 3 ; age 
‘A's 52 . Jan. 6 oat Jan. 4 gerne & ry Pie oom (sh.) (GK). coece ot aes Jan. a x hi} 62% 66% 621 *41% 100 
oe 14 62 oo. Jan 15 ae Jan. 6 pe ae Fuel Siren or pf.... ore * ‘$00 972 Jan. 1 116% 117 a % F aden 
ee : : eb. 15 7 an. 3 © > Fuel & I "_eeieeenepe cee smear 75 ¢ % 182% } 16%4 - 3 4000 64 
° = 91 85 71% Jan. 15 700 Jan. 4 colorado & South ron pe. . 301,400 Feb $1 3 . 180 182% + ‘1 os 
: 101 5% 91% Jan. 12 68 Jan. 1 Colorado & S ern (CX).. , ~_ = 365 174 + 1% 5,000 . 
: an oe Jan 12 fy eh. Af Columb ¢ Southern lat pf. we. 38% i ey a3 a 
‘O% 55% ‘ Jan. 8 * Jan. 24 + nbia Gas & Elect * Sie istalwatesmleuaialentse 2 . 634 os 160 . ‘ 37.90 : 
5 A 1123 4 Columbi Electric (sh.) (CG)... : Q ‘ 58h 5 37,900 82% 
65 8&5 Feb. 11 12% Feb. 25 Cc ibia Gas & Elec ric (sh.) (CG)...22222. "500 ’ > 3 * 50% "2 e <72 
oe ee i a QB is = eee Seki igs = & ox 4% Ta 00 "hy 
. ) 21% r Feb. 21 an Sarbon 5 eee ag R2e Rat 2 2 - 91 : 39% 
i 22\4 - 14 > (sh.) (CBN)......... : o LL SA ee 74% ‘ . 
Hs} 26% pa 0 asst = B 1D — 2 Guenmeneiet Credit GENE ce ce ccoccece -- Se ne Mai 86%; a ron 00 
50 72 i i ee ee Gomera’ Sete (am.) (CMO). ; - £2 ert soon ; pee 
107% 100 = 89 + ta Jan 24 te a 19 a Credit Ist’ pt abe esate feanecaah tae . $1 Q a> a % os L 3 11,800 Poe 
: ; , ¥ rere OG TEE BE..... cece cscecesescns . 2 , : 2% 35500 Bo 
ee eo ee CS ob Seema Gra a ae 6 2 in te 
te Su” 2% 12% 273 Mar. 4 on Jan. 28 on ial Inve rence Trust (ah.) ¢ ¥  § >a 1% G 19 20% = 2% 4,400 Sune 
17 . 51 “ zi Jan. & 2230 (Jan. 3 Seemenehah iempeatonenh Trust 6) -) (CIT)... . SI, (26 $1,62% 21% = 224 21 19% — 7% 
va 1 55 Feb. 7 17% Jan. 26 Qommereial oe ane age 1% pf. SE as dete ave : : 2” 3 83 83 21% 22 + % 1.700 
ésy «36 Py % Jan. 5 51% Jan. 27 } eee * Nairn, s, Class e (sh. net e se eeees hm © 22% 22% = 83 = "460 19% 
07% ; by Feb ii Jan. tonley Tin Foi fer eee % ‘ > 52 25 
ey aT os ff Feb. 2 100” Feb. ob Gonsolidate ‘Railway uy u essa “ngbiette Q 248 oS ae 1,000 i 
i Lu ; : Sonsoli . nares 242y, (27! ; + 3 > 
an da: S| Seen Siar gh) eee ieee e oe 
e 4% 1% 74% Mar. 4 97% Feb. 16 vonsolidated D mar (ah.) (CGR)....+.-++..+.- HH 34 a 19% ae 45,5 
‘ re Ble t Co - MEAT DE aaa o cece eeeee ai x 2% + >, “er 
- - 95 50% 4% Jan. 15 +51 Jan 13 y aameaee + wee Gas oy (sh.) (DIS eee 2 3G ep - * 33% a3 a 84/200 
s, “Se latins Z Jan. 27 Consolidated ‘Texti } SS. eens Q  &i % ” 2100 
‘ ve A . ee Saihggede hier ASA 5 “33 e- at » x 
in ie OR MET SF ges Seacnecles Seats oe a (Seti Sime a 
118 ~*4114 + i al Continental Baking A (sb.) ee. vetees nici @ 1% < 1 _ 
10 tN 126 117 re Feb. 9 —— Baking B (sh.). eeeeeecceoece 3 9% 100 
15% 8% 144% 122% = Mar. 1 128 ontinental Can > AW co ssereeecosoncs 73% 74% ose 
323 13% 9% 41% Jan. 19 aos Jan. 1% ¢ oe” Ripe Sapa ean eae @ 3% 3% 73% ; 
127 118% 13088 35% ion Jan. 6 11% a 27 Pe ne ery any ag oeanncnrinpeuarinann Rie a 6oy 3% Z , 
48 122% «129% Feb. 24 46 an. 27 Cont ental Insurance Gs. (i Q 92% : a 8 
‘i ee ee a Gontinental Motors tun), (Gay oT . eg oitt 
% 3 os oy 7 Feb. 280 Sodan. 1 Cc *roducts Ref ) (CMR) : a _ - 
ius aay, S. iy 91 «Jan. 10 90 Jan. 3 Corn Producte Refining Fn ($25) (CF — 6ou Ry 
on Sbeeosee en. 2 Crow . (sh, . 0. s 2 25 , : 
i a a | a a Crown = a Ag + ATES . S ih. ie i3ey is : 
x 11% 8 108 = Mar. 3 a3 Jan. 4 pe Carpet ymca ist pf. (sh.) (CWM).... 309° 200 3 11% 12 iy 138% H 1 
‘ 3 1s ‘ , i . . ‘ e i) - 4 " 1 
a ce sow Jan. 4 = =? Grecibte Stest aa ys Seca Biiscess 149.000 9 ian 52 = fe 
oe Be eK an. 8 Mar." Cubs ‘Cane 3 ndeten eben Et gan Ye ce 
101 30% 82 a 264 Feb. 2 Cuba ( ugar (sh.) Dh oeeeevatecreneeees 55,000,000 w 7m -& 6 + % 
ee es Jan § 0 Jan ¢ Guba K ane Guster oe sissies mt G wm oS & +% 
ee iv} 5 . 25 — Yuba BODE aoc eeceneeeeeseecee es le 8 ++ 4 T 
203 es — fm & —. _- 3 Cuban Americal YAGUBD.-seeeeeeeeeeees. 50,000.00 : @ 0c ins a bis 
. F 5 an. ¢  Bugar (410) (CSU) Y - i, - ae ; 7 
; 101 = J T1% 1nz% Feb. 2 15 Feb. 15 Gupen pron mee ly ord ($10) (CSU). 10,600 n00 “ae he « o ae 9% re 108 } eee le 
on% «103% 7% ae iG oe ae jan > Gaaan seme ely te pati Liaseeess 10,000,000 Feb. 1. : PN 7% 48% a 9% . 400 4 
a 106 109% Jon 17 = Feb. 4 jae Packing ($50) tc fan) aabaaagotooeees eyo 3° °97 3 SA = 33%4 a 46% . 2 900 on 
sf e 4 a w Jus , < cc res OU . 2 25 31% > “ 9% 
7% = — s. © eb. 23 Cushman’s gh anes See ereees * 93. 20n'boD = 1% g on tM 80 30 $200 47% 
110 4y ; 32% Jan. ” ‘ushman's . ccceseces ib anneek waked “nay oe 2 x25 +1 “@ 32 
1 20% "93 104% a4 Mar. 1 ot 3 Cuyamel Fruit nt seeasecesseseenes 2,129,800 10% << 6,800 ; 
147% i” 18314 son 324 Feb. 14 103% — 2 Oe ee oe PE Recninnstrescnege "26,524 1% g 105105 51% are fs 2 as 
153% 12 185% Feb 321%, Feb. Deere & ge ee - 298,935 - 108 : 105 , 700 
3 9 1 18 4 eb. 14 Co. pf. .%sh.) (D ~ > 108 1K 800 
159% my 47 a 14% Feb. 16 171% Jan. 28 tg Se (DER)... ) 31 Q Wi 10 108 108 8 is 
90 0, 14M 128% a 16 140% Jan. 21 | on. M. (sh) (DB)... : & 6S Stm Se ‘4 = 
0% 53 60 oe Mar. 3 41% Jan. 5 laware, Lack Seer reneteneresenexs $1 o- 215 . 0 
107% 97% 104% 31 Sia, ates 133% Jan. 21 peaves & so, See iaiés abuso. 1% @Q 30% 4 ~«*«CBY as a 
118 no ™ 99 ah Fee. 3 a teceeses. troit Edison — le ge As $1.45 106% = 116% ti aa 
21% sr oe + fo Feb. 21 a Jan. 25 —— & a oa beccceses pf. (DDE)... 24 Q 178% ; Mig 106% + a. 17,400 = 
+) A — = Bf me. 1S zap 8 a? Ria Le Si thai da daha 80 182.59 = Bs him 178 180% : 100 8 
s 12% 4 7914 7% Jan. 5 231 eb. 28 Diam & Raynolds 1s sh.) (DRBA)........ *. as 4 153% 148 80% + 
% * 46 4 11} oo 2 ait Jan. 18 Dod ond Match (I lr Ws shccees eee 2 Q 137 edad 541 148% 29,500 
5% 2% 19 ihe Jan. 4 2 Jan. 4 odve Brothe Ngaio 5. 7, 2i5 Saari 2% 37% 139 anu 35 ry 10,200 180% 
8 5% it} Rt . Dodge rs, Class A (sh.) (DEE *s ‘ 137% F : 149 
% 3% ae 3 3% Mas 4 “” Mar 1 eg Brothe rs pf. 8 Ny (ah. ype Ge Q 39 - 139 ‘| 100 ; 
iy 98 «1100 ~ 7 Feb. 2 Dougias-Pectin (at “ 1% Q 104 nm 2 be i600 
= wee lite 100% Jen. 4 -° ja Duluth? South Shore fy ee a ae its ace 800-39 
e% din 19 1% Hiei, —_ 4 105% ae 2 8©6Du hy oy Ehese & Atlantis arenes p> g R314 a 24, os +5 20 39 
67 8% F < 3144 4 Du Pc emours ‘ Ne aeamdapandes 4 35, 6 831 z ' 20 
57 eb. 1 4 Mar. 2 mt de N & Co. (sh. we tede 50c Bx, 8% : 8314 1,6 - 
18 104 ee 8% Feb Duques Nemours & sh.) (DD)....... Q 32% i 8% 600238 
reeeees - 1 ne Light a ono + Mi saat 8% 27 23% 
115% 011 % 136% ° : Durham F Ist pf., 6%. = n14 am 2,700 R3 
2 > 106% 4 satenee tosiery Series A (DO)..... * % . ard »,§ : 
30} 117% ; 134% Feb. 25 Durha ry (350 s A (D : 5 2 oo orn 48 
m m% 25 is” 328" Jan: 2 tio Jan | | — ~F- ndbvendarnaee rb $175 Q 188% 195 7" 811003614 
ps ee 20% 10% - aE | yon. 3 BATMAN seccscnscceseeccepenoess iz a 107% 108 187 x19 - 
ee wi 93 16% Feb. <4 24% Jan. 10 Eastm Se eg 87% Q 114% 107% 1 “ +3 
. 82 89 95% "eb. 15 + Bo 4 E an Koda sh.) (EK) Tee 4A «114SOCdiNANG 109 i 44,900 
os “a 2 61% 78% — 16 oe —_ 3 mieeat Axle & + eo eS ee re end 1% a3 - - 114% is 700 195% 
40% =~ ‘ > $ gaton Axle & Spring (sh.) (ENX). . . : , 7 
110 m” 34% sen 16% —— . 63% — i; Eisenlohr — & & (ah. » ae ppoousatsans — i” ae ait 
+ 100% ie 99% R-, Jan. it 13% Mar. 2 Electric ‘Auto Li & Bros pf ) (BIS). 22.2. 1% Q 182% = 134} 
% 89% oat 102% Me Feb. 283% Jan 28 geestste Seat tem) TEL rec 50e q on 120 - 
na 9 ‘ . ate - ‘ Slectri oe pa.) (BLO)... eee eeee es Y 26% pont t 
Pr art 24 wy Mer io Jan. 23 Elec. Pat. pe 2 0) Perera 000 ix @ ise 1d 1,900 132 
38 ™ 4% T1% 37% Jan. 6 ean 3i | tee 2s oo an (sh.) (EL)... 9: 1 Q 8 pa, 4) 
= ee a is 70% Jan. $ 3 21 Electric Sone! h hick ctts.’ ful’ paid (an. 1 ee % @ TH 78% i 
7 " Z . Slec . > aeerene iain oe J 7 
fs ou 21 a Mar. 3 -~ Mer. & Blectrie Refrige Lt pf. (sh. — (sh.). 1 aoe Jan. 3, ‘27 < ‘ . 14% } 100 13% 
ti ae 4 6% 9 Mar. 4 _2 Jan. 13 slectric Stora, ion (sh.) Dessccccoces 7.030 8=Jan 3° Wc Q 18% 18% 12.3 
ie Ss BM 36 9 Jan. 25 ™/™ | Bik Hora o ~ Fw» » Cea’ eaeee - te > 2 1% Q 106% 106% % i 
. 36 A > al eee . > “a 600 
111% © 120 5% 2" Feb. 0 3514 gaa. 4 eS ‘oal pe lait — es anak ay Feb. 21. x Bs “ _ é _ 2 17-00 14% 
118% Mar. 3 mais 0 rantingha ee ee uous: an. 3, "2 We Q 33% 90% 400 ; 
- ar rT ar. 3 0% Jan. 3 ede Tae ts Par eee nectene er ¢.000.000 June 1, °23 “ie ™~ 
. % 92%, 24% Jan Indicott orporation (sh-).........eseeeeee 74,003 . 23 75 ** 10 ¢ 2,100 
39 132 % 94 in. 3 21% -Johnson hee apes taetalaiapedelae | ae a ’ 11% 18, 
26% 3244 : a Mar. 3 21% ion 7 eae gall nntoepiaaaiem pease oo tease Dee. 24, °2 . 23 25 ~ 3% on mM 
46% 35 22% 4 Feb. 17 % Jan. 8 a Rg -268 000 Jan » 126 50c on 1% yoo 
S* 34 cot 33% sont Feb 19 ss Feb. 5 Engineers’ ~~ Service ah) oon kie 12'300,000 Jan. : x $1.2 a 35% 351 +3 1,400 
° 2 Feb. 19 39% Jan. 3 =quitable O « rvice on : ~ 1% 88% 68% 
ae 23% ait ei Jan. 13 = wed Erie ist pepe nse ar bt: (Ba): 304,304 tg 118% 400 
i ‘ “ — wees 
57 102 a = } a on app ntieora- sense eneeneess 4.877.600 Jan. 3, '27 ed + 2.300 3 
15% 107% Jan. 17 24% po 13 Erie & oi mgpheres. eae c gs Coceccoccoe 111,265,800 Jan. 3, ‘27 $1.75 Q 98% 23 ey a 300 . 
17 Ss, — 24% Jan. 3 Erie Ste tteburgh (980) Gey lS! teeteeteees i % @ 122% «1295 e 
18% Fe 60% J Erie ittsburgh ($50) (EB). ...... eee. ee 15,850_200 Apr. 9, ‘07 ae 46 122 44 1.600 
die’ tins 15% Jan 4 Erie Steam Shovel ($5). “BRV) pg leleinRE 2.000.000 Dec. 10 Sey . a + 500 ON 
xB Bees agua Caney (ah) naatass scaces z.000,000 Dec. 16. "3p athe |G im Be 300 0G 
mage ake he Mar 1 2t gia or ee 2 Re es 
teteeereee a : eb. 1, 27 60 = 26% bd «o'c0n M 
$50,000 Jan. 30,27 ‘Ste Q "es 107 2700 51% 
a i a 
7 ~ 7 3m = 
™% 17% : 1“ 19.800 + 
‘ R00 How 
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Yearly Price Ranges. Amount ———-Last Dividend N pais Sat... a. 
1925. 1926. lm ——-—1927 Range.——_—_—_, STOCKS Capital Date Per Pe- | 3 ss 3. Week's Week's A nin ri 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cer riod. First High Low. Last Ch’ ge Sales Close 
4% 2% 3% 2 3% Feb. 8 3% Feb. 8 FAIRBANKS COMPANY ($25) (FI)......... 1,500,000 pes 3 31 
a sa Pe Pe 3 Feb. 18 3. Feb. 18 Fairbanks Company pf............+...-ses+6 2,000,000 wee 3" ce oe Wee 
54% 32% 59% 37% 42% Jan. 22 38% Feb. 11 Fairbanks, Morse & Co. (sh.) (FKM)......... 368,977 Q 4 404 413 "™ “1.700 
0% 106% 115 1064 112. Mar. 2 107% Feb. 7 Fairbanks, Morse & Co. pf.............ce00+ 7,529,400 Q 1 11 2” =f 2 ‘00 «112 
114% % 127% 103% #114% Feb. 24 107% Feb. 11 Famous Players-Lasky (sh.) (FF)............ 571,041 ) 12 1113 rp 2 600 4 
103% 124% 115 124% Jan. 12 120. Feb. 16 Famous Players-Lasky pf..................-- 7,954.400 Q 120% perl 
37% 47% 28 44% Feb. 28 37% Jan. 17 Federal Light & Traction ($15) (FLT) RaieeKe 6,140,220 Q 44 $ rt i ~" 23 "9,000 42 
82% 86 95 Feb. 9 91% Feb. 23 Federal Light & Traction pf. (sh.)........... 39,374 2 ) 93 + i, 20 93 
95% 15% 111% 41 102 Mar. 4 60 Feb. 9 Federal Mining & Smelting (FS)............. 6,000,000 ) rT 92 411% 800 «9 
190% 40% 105 61 84% Mar. 4 75% Jan. 28 Federal Mining & Smelting pf...............+. 12,000,000 8 82% + 4% 14,800 84 
ee 34% 23 30% Jan. 10 26% Jan. 4 Federal Motor Truck (sh.) (FMT).......... 410,000 Q 28 ~ 81. - - 8.600 7 Ye 
, os 100% Jan. 20 93% Feb. 23 Fidelity-Phenix Fire Insurance ($25) (FPX).. 10,000,000 SA 4 4 94 “a "200 — 
17% 12 21% 14 4 Feb. 25 12% Jan. 21 Fifth Avenue Bus temp. ctfs. (sh.) (FV)....  ......-- Q 13 _ “te 100 
110 100 107 96 103 Mar. 4 98° Jan. 12 First National Pictures Ist pf. (FNP).......- 2,425,000 ; 4 10% +6 400 
3845 4 38 30) Feb. 7 28% Mar. 4 _ First National Stores (sh.) (FST)............ 595.000 Q S 28! "3 1,200 a7 
2% 10% 2% i14% 9 Mar. 4 16 Jan. 24 Fisk Rubber (sh.) (FK)......... :) | 11,671 1 _—' + 6 64'800 «18 
ie pe 84% 76% ###986% Jan. 27 81 Jan. 5 Fisk Rubber ist pf...... 18,520,900 8 8 a% + % "00 «BAT 
oe 94 100 Feb. 26 97 Jan. 24 Fisk Rubber ist pf. con 995,900 Q 10 2 , : 
- 7M 52% 56% 32% 32% Mar. 3 46% Feb. 1 Fleischmann Company (s 4,500,000 Q r i 51% + 2% 140,400 52 
183% 179% 73% 85% Feb. 28 7 «Feb. 9 Foundation Company (sh.) (Fo): 100,000 Q g 8 x R41 ya 4.200 a 
85 85 55% 74% Jan. 6 65 Jan. 25 Fox Film A (sh.) (FOXA)............. -» _ 400,000 Q } 7 ™ —3 “i 400 68" 
106 101% 109% «= :106 1144 Feb. 14 109% Jan.17 Franklin Simon pf. (FIS)...........-...---- 4,000,000 Q 112 1121 ~ 1% : ¥e 
24% 36 19% 46% Feb. 24 4 Jan. 3 Freeport-Texas (sh.) (FT).......-.-c0eseee08 729,452 Q i 4344 13% — 2 P 49 108 433 
39 28% j 42 25% $2 Feb. 11 29% Jan. 3 GABRIEL SNUBBER A (sh.) (GRRA)....... 198,000 Q 31 31 a 1,900 305 
16% 4% 9% 5% 7% Jan. 11 6% Jan. 27. Gardner Motors (sh.) (GRD)............. ++. 155,000 ; 71, ; “Z vA 900 “TL 
“45RD 50% Feb. 24 46° Jan. 3 General American Tank Car (sh.) (GT)...... 303,570 SA 49% 185 9 = 550) «49 
104 109 9914 108% Jan. 12 106% Mar. 1 General American Tank Car Co. pf.......... 8,104,200 Q 1AM, 1071 + a : "400 
70 42% 944 5O 96% Mar. 2 77% Jan. 27 General Asphalt (AS).........-cceeeeeeseeees 23,721,200 [ Ef) 1k v1, —1% 214,700 91% 
109 140% 94% 144% Mar. 2 120 Jan. 25 General Asphalt pf...............sessccceses 7,294,000 Q r 14% 7° 438 x "3.400 : 
140 118 1 107 125 Jan. 21 120 Jan. 11 General Baking pf. (sh.) (GGPr)............. 90,775 Q 24 4 ; 123 a ae aa 139% 
591 46 53% Jan. 15 52 Jan.26- General Cigar Company (sh.) (GY).......... 362,576 Q 4% 44 a4! » = 5,900 34. 
111% 105 S118 109 118 Feb.16 116 Jan. 5: General Cigar Company pf.........-.++-+---- 5,000,000 Q * 48" x ie: 5 
116 1 118% 109% 116% Feb. 28 116 Jan. 11 General Cigar Company deb. pf.............. 2,275,200 Q 11 «1 1162 gs "100 e 
95 79 87% Feb. 25 81 Jan. 27 General Electric (sh.) (GL).......... Se2scdve 7,211,484 Q 861, ad 8414 85 P 1 5 19,000 84% 
il% 10% 11% 11 11% Jan. 5 11% Jan. 3 General Electric special ($10)................- 42,932,480 Q a 114 11% Ke 4500 11% 
61% 59 34 47% Feb. 25 40% Feb. 11 General Gas & Electric A (Del.) (sh.) (CGS). 320,471 Q r 44 44 — 3% "100 13% 
36 43% Feb. 25 39 Jan. 28 General Gas & Electric, Class B (sh.)........ 204,066 s 4 42 42 —t1 10 
110 110 113 105% 115% Jan. 28 115 Jan. 15 General Gas &* Electric 8% pt. A (ah.)...... e 63,598 Q 3 
OR 92% Feb. 2 96 Jan. 13 General Gas & Electric 7% pf. B (sh.)........ 43,394 Q 98 HOPS: 
100 29 100 5 107% Jan. 24 100 Jan. 3 General Gas & Electric 7% oe Bs, QD cesses 40,000 Q 102% — ¥% 200 103 
° 173% 137% 171% Mar. 4 145% Jan. 2 General Motors (sh.) (GM).........-00eeeeee8 8,697,216 | v 167 . +4 : 74,400 172 
99 90 106 , 105. Feb. 21 104% Feb. 18 General Motors pf........... Q 1005 = 5 
9 8814 105 9814 105 Jan. 3 105 Jan. 3 General Motors 6% deb Q 105 
113 2 122% 113% ##j.122 Jan. 7 «120 Jan. 26 General Motors 7% pt. Y Q 121 121 120 120 a “1,000 (1188 
45% 56% 51 58% Feb. 9 55% Jan. 25 General Outdoor Adv. A (sh.) (GVZA)....... 125,000 oO iT% 78 571 AT iy 170027 
34% % 39% 26% 46% Mar. 2 37. Jan. 18 Gen. Outdoor Adv. vot. 4 (sh. , “GvzcT) 642,368 Q 44 16% $414 44 % i104) 
93% 60 116 Mar. 4 82% Jan. 14 General Railway Signal (sh.) (GRS)......... 825,000 Q 1% MK M3e = 412% 122/300 1135 
105% 9% 105 103 105 Jan. 10 104 Jan. 5 General Railway Signal pf............. hinted 2,575,900 Pa , 104 ieee ey reg 
58% 49 49 43% Mar. 2 Jan. 14 General Refractories (sh.) (GRX). 4... +++ 225,000 Q 4 4 43 4:33 $8 “00 45 
4 78% 41% % Jan. 28 40 Jan. 4 Gimbel Brothers (sh.) (GI)..... prubasedeucees 622,500 : $ $344 414 te + %& 4,700 414 
114% 102% 111% 100 104% Jan. 9 102% Feb. 7 Gimbel Brothers pf............ Ldiohbosnatense 21,000,000 Q 214 5 103 300 
124 25% 15% 21% Jan. 3 18% Jan. 26 Glidden Company "es: S Ess: écccnsee dese te 400,000 Q y 20 + 4 2 BOM) 4 
e 90 Mar. 3 90 Mar. 3 Glidden Company prior pf..............-+.5. . 7,192,200 Q + ow 90 as "100 
a . ee 117% Jan. 27 116% Jan. 26 Gold & Stock Telegraph (GSX)............... 5,000,000 Q 1174 
5 37 56% 41% Feb. 9 42% Jan. 29 Gold Dust (sh.) (GK)........cccccccceccccece 311,480 44 13% 44% y “2900 © 43 
74% 36% 70% 39% 58% Mar. 3 42% Jan. 4% Goodrich (B. F.) (sh.) (GR)...........6.00+: 601,710 Q r 8 4 1% + 2% 99,400 i 
92 100 94% 100 Feb. 28 9 Jan. 3 Goodrich (B. F.) Company pf..............-+ 36,284,000 Pa} 99% 100 oe "400 Ying 
114% 86 108% 96%, 102% Feb. 28 98% Jan. 27 Goodyear Tire & Rubber pf. (GOR)....... ... 62,016,000 Q i 101 xIO1l\ + 15 2.900 100% 
103 109 104% 108 Feb. 28 105 Jan. 7 Goodyear Tire & Rubber prior pf............ 15,000,000 Q 108 S 108 108 be ia *"300 : 
42 39 6914 33% 67 Feb. 24 37% Jan. 12 Gctham Silk Hosiery (sh.) (GHM).... r Ge 1 2.5 Bt 
es ce ma eh aes) hOU lhe eee Ot eee. we.............0 ; Q ; | Ome OU OC — | 
* re a ri a 108% Feb. 2 104 Jan. 26 Gotham Silk Hosiery pf............-. .318,00 EP , «107% s:108 107% 108% + % 2°10) 
23 18% 21% 3h 9% Jan. 13 8% Feb. 17 Gould Coupler, Class A (sh.) (GUCA). R Sep. 15, '26 50e s Bi, gi 8h . “3M 
21% 13 36% 16% 38% Feb. 24 31% Jan. 27 Granby Consolidated (GB)........ May 1, ‘19 ily ; ; o * ise "7 19,300 Iu 
82% 60 84% 6814 91% Feb. 18 79% Jan. 4 Great Northern pf. (GQ)..........c.-sseeeee: Feb. 1, '27 2 SA ay 8 87% R% — 19.300 ROS 
40% 25 27% 18 234% Feb. 3 19% Jan. 13 Great Northern ctfs. for ore pro h.) ion) 1,500,000 Dec. 28, '26 q ’ 21 22 + 3 25,300 21% 
113% 91 113% 89 119% Feb. 28 109 Jan. 26 Great Western Sugar ($25) (GWS)........... 15,000,000 Jan. 2, ‘27 $2 Q 119 9, 114% 115 1% 20°34) 1184 
115% 107 118% 108% 121% Jan. 17 116% Feb. 26 Great Western Sugar pf........... seins tusks 15,000,000 Jan. 2, °27 i Q 17% 19% 17% 119 + 2% “130-120 
76% 75 te ‘a 83 Feb. 3 80 Feb. 16 Green Bay & Western (GN) 2,500,000 Feb. 7, '27 $5 ; 80 ye : : 
19% 11% 34% 9% 39% Mar. 3 29% Jan. 27 Greene-Cananea (GNP).......... ren 49.978, 100 AD 94 33 37% + 4% 13,900 $73 
6% 3% 10% 5% 10 Jan. 4 8 Jan. 25 Guantanamo Sugar (sh.) (GS)..... iccaldakabih doh 397,485 R% ) BA, BIL = % 1/800 “sy 
ee ee 95% 95% 100% Feb. 18 95% Jan. 24 Guantanamo Sugar pf................ carte 1,916.400 3. a7 $9 Qo 9 re o 98 ; "60 . 
23 41% 25% 5416 Feb. 7 35% Jan. 6 Gulf, Mobile & Northern (GU)...........---- 11,072,500 : 4s 49% 47 47 — 1% 5,900 47% 
1084 B91, 109% 95 108% Feb. 21 105 Jan. 14 Gulf, Mobile & Northern pf............ éuaee 11,494,400 11 Q 107 1075 107% 1% "300 10a" 
67% 938% 51% ° 64 Feb. 28 33. Jan. 4 Gulf States Steel (GJ)....... chaeedaecucensseolnel 1, Q o dig — 1% 8a | «62% 
107% 101% 109% 100 106 Feb. 19 Go, 2am. FT Ge Gee TOG GAC Whe od ccccacczccccesscses 2,000,000 1% Q 1 f 105 % ‘ a) 105% 
- as we a 26 Feb. 25 26 Feb. 25 HACKENSACK WATER pf. ($25) (HWA)... 2,373,125 6 SA 24 . 
89 42% 6% 45 67 Jan. 19 56 Jan. 31 Hanna (M. A.) Ist pf. (HNA).............-.- 11.199'400 -_ . , 61 +1 ee be) 
se oa 28% 27 Jan. 8 2 Jan. 2: Hartman Corporation, Class A (sh.) (HRT).. Oc Q 25% 2 s 25% + & OM) 
‘ 24% 26% Jan. 3 3% Feb. 9 Hartman Corporation B...........scscsecsees ; ig 2 4 25 — % 4,800 24% 
a ’ 30% Jan. 3 25 Feb. 23 Havana Electric Ry. (HN) sh. .........-..+. 30, 25% 2 25 + % 500 
97% 95% 95% Jan. 17 93 Mar. 1 Havana Electric pf. ctfs. (sh.)..... a re 50,000 $3 SA o4 94% 0 x03 + 1% 400 
49% : 17% 22% Feb. 25 15% Feb. 15 Hayes Wheel (sh.) (HJ)........ emase 200 75 223 22 20 20 —2 4,100 2 
106 100 107 100 104 Feb. 24 100 Feb. 1 Hayes Wheel pf..............0...-- 1% Q 100 01% «100 100 — 2% ‘110 ; 
77% 5 88 68 88 Mar. 1 76% Jan. 14 Helme (George W.) Co. (928) rT ° T5e Q 8 88 86 87% + 4M 900) 89 
115 114% 116% 115 127 Feb. 28 118% Jan. 11 ee: GE Wead GIO: Bleb0c cedctscncccoces 1% Q 127 127 127 127 + 3% 10 123 
138 9 47 00 Jan. 56 200 Jan. 5 Hocking Vatley (HV)......:.....-...ccccocee Q 200) be : 
48% 35% 17% 33% Feb. 15 22 Jan. 31 Hoe (R.) Co., Class A (sh.) (HOO) $1 ) 30% + ™® "800 29% 
43 47% Jan. 12 Jan. 25 Homestake Mining (HM)........... a 0c M I 61 61 + % 100 aa 
47% 34% 48% 40 49% Feb. 2 43% Jan. 3 Household Products Se eee 87 Q 48% 48 47% 48 YW 1,200 A814 
5 72 50% 120% Feb. 28 OO UR. 20 MIND TENN ois neds icdicscssecarecess ‘ae 1203 10 119 +15% 130,000 120% 
31% 16% 45 27 40% Feb. 2 37% Feb. 14 Howe Sound (sh.) (HW)...-...-..-s.00s 000s. $1 Q ' 9%, 38% 394 + 7,600 39% 
21% 41% 35 56% Feb. 24 40% Jan. 3 Hudson & Manhattan (HU).......-...eeeees5 14 SA ‘ 4% 40% nz — 2% 13,700 52% 
72 64% 80 67% 82 Feb. 21 78 Jan. 6 Hudson & Manhattan pf............ceseeees % SA 82 oh) 0° eenne 
139% 33% 123% 40%, 70 Mar. 5 484% Jan. 24 Hudson Motor Car (sh.) (HMT)...... Q ti 70 H3% 68% + 3% 353,500 74% 
31 144 2% 17 23% Jan. 10 21 Jan. 17 Hupp Motor Car ($10) (HUP)........ sc «(OQ 221, 22% 21% 21% =—41 11,600 = 21% 
125% 131 113% Feb. 18 121% Jan. 10 LLLINOIS CENTRAL (IL)........ iwsgeaseuee 128,503,600 Mar. 1, ‘27 m% 1255, 28 125% 126 — 4 7,800 8 =1254 
125% 112% 120% 115% 128% Feb. 18 120% Jan. 12 Illinois Central pf..... ey paid 3.030.800 Mar. 1, °27 ;* SA 128 280127 127 = 1% ‘ao 12454 
78 75 78 80 Mar. 4 79 Jan. 31 Iilinois Central leased lines (ILLL).......... 1, °2 2 SA 79 80 79% 80 + 
41% 13% 19% 32% Feb. 1 28% Mar. 5 Independent Oil & Gas (sh.) (IX).......... i, 5 Q ) 28% 29% —1 18,600 27% 
24 13 24% 15 15% Feb. 7 14% Mar. 3 Indian Motocycle (sh.) (IMY)............... . 1, bh ! ! 14% 14% —- & 300 
83 95 93% Mar. 1 92 Jan. 17 Indian Motocycle pf............... sannkunes 3, 1 Q 9 ) 93% 93% + % 10 
14% 5% 13% ™ 10% Feb. 1 7™ Jan. 29 Indian Refining ($10) (TRR)............ Sheek 3, } 8% 8 &% RY % 3,200 9 
12% 6 12% 8 9% Feb. 3 7% Jan.12 Indian Refining ctfs............ imenaae aaeede 8 8%. 8 5% % 5,200 
110 77 104 107 Jan. 20 102 Feb. 14 Indian Refining pf..... O060evee eee dipanteees 1 102 + cane 
107% 77 105 Jan. 3 CB Jam. 1 Enpereels Band CR)... cccccccccsccccccess neha $1 ( 94 
1 *105 *105 #102 oii <a headed tagersell J f Serereerr sheik tide ia tice sevee } s 106, 
38% 43 34% 43% Jan. 3 41 Feb. 15 Inland Steel (sh) Tt eee oe 62! Q 4 42 42% % 3,00) 
13 1044 115 108% _™ Mar. 2 111 Jan. 3 Inland EMSA 5 on, wiirnatssiladins cap aaiaaenden 1 f ; 1% Q 113 113 +2 100 
7 2' 25 an. 12 21% ar. 5 nspiration Consolidated Copper 20 INS) 23,639,340 ; _/ Dk Q 22 2 21% 21%4 — 6,900 203 
vs 34% 3% 53% 24% 52% Feb. 26 43% Feb. 8 Interboro Rapid Transit (IRT).. e . h. ie 1 464 47% - * 13,500 47% 
i 21% 12 5 Feb. 28 11% Jan. 3 intercontinental Rubber (sh.) (IRU). $1 14 5 13% 14% + 9,700 14% 
24% ™ 26% 9% 10% Feb. 2: 9% Jan. 25 International Agricultural (sh.) os DY 9% % 1,100 
85 40 95 57 6 Feb. 14 60% Jan. 26 International Agricultural prior pf........... 1% Q 63% 3% 62 62 1 700 oD 
56% 38% 614% Feb. 21 53% Jan. 13 International Business ay "et.) (MN) t$! Q 6 HO% 0 6 —- 9,500 0 
81% 71% Feb. 17 45% Jan. 21 International Cement (sh.) (ICM)............ - Q S % 1% 5% + & 2,100 50% 
107 102% 106 101% 106% Mar. 4 1024 Jan. 2 International Cement pf....... et, Se err % Q 106% 1% 106% 106% +1 7 
31% 6Aky Thy ot Mar. 1 . 28 International Comb. easiernt (sh.) (IN). 5Oe Q 9% (iA 7 TY, 1% 333,300 oy 
138% 96% 156% ##1124% 165 + # 4¥Feb. 28 . 18 International Harvester (HR)...........-..-- 99 14 @Q 1K 15Bbe - 1% W906 160% 
121 113% 129 118 128 Jan. 3 . 2 International Harvester 94 Papas heed sheen s 1% Q 127 2 127% + % 700 1 
66% 53% 64% Jan. 4 2 ‘International Match pf. tgas) 7 ae 80x Q 2 ¢ 62 — % 2,400 63 
14% ™m% 12% 8% Feb. 7 a International Mercantile Marine (M)......... I 6 7 a 2,900 7% 
52% 46% 27 44% Feb. 7 . 14 Internativnal Mercantile Marine pf........... i 4 44 2% 42% % 26,200 12% 
48% 244% 46% % Feb. 21 3 =International Nickel ($25) (11K).......-.++.++ 50 Q 4 4 mM, 41 1% 24,500 41% 
102 104% 101% 106% Feb. 2 a rrr 14 Q 1035; % 1% 1% - % 100 = 
67% 60% 63% Ye 604% Jan. 10 3 ~=International Paper Company — ) “aP) ieee Hk Q i ’ M4 o8 + 3% 22,100 iB, 
Oy 100 Feb. 14 3 International Paper 7% ra | b00 0006 0466060600000 28,935,200 1% Q + 9 WL vos, + % 400 My 
BR 71 86 85 eee 6-060 International Paper 6% pf.............- 2,884,800 14 QQ 85% eos 
33% 18 31 24 25 Jan. 15 . 18 International Rys. of Central America RC) 30,000,000 2 2 25 100 
66% 59% 66 65% Feb. 9 4 International Rys. of Central America pf.... 10,000,000 1% Q Sr ee 
8™% 75 7 72 21 5 International Salt CB) oc ccccees Ceneccccooce 6,077,100 1% Q ) 2 70 WY + % i 
109% 108 175 1 1614 Feb. 23 . 21 Internationa! Shoe (sh.) (ISS)..............- 920,000 $1.75 @Q 161% rere oe 
444 87% 133 ill 132% Feb. 21 . 25 International Telephone & Telegraph 35%). . 55,666,400 1% 4 129 130% 127% — 1% 21,600 | 127% 
18 2 18% 24% Feb. 23 . 31 Intertype Corporation (sh.) (IRY)....... " 199,133 2h Q 23 23% + % 3,400 23% 
3% 1% 3% 6% Feb. 3 . 17  lowa Central Ga hia 1,420,400 3 3 3 — % 200 3 
105 50 5 «-+ss+ Iron Products ($10) (I RD). 486,670 $2.75 85 ‘ 
z ae: 172% 167 250 Feb. 17 "10 Island Creek Coal ($1) (ICR)...--.----------- . 118,798 $6 Q 242 
1 50% Feb. 9 . 3 JEWEL TEA (sh.) (JW).......... adeveosade-s 120,000 ‘ AT 58% + 1% 2,700 60 
115% 102% 127% 115% ##$$%125 Feb. 18 ~ Se  ° | ( e - aye penreRogSEaEr 3.610,000 1% Q i 124 124 . 3000 «125% 
21% 11% 19% 9 17% Mar. 1 ns a sivcwecnensenssesess 10,000,000 $2 16% 16% << 4,100 16% 
. e -- 925 °%125 a sakes Abas” ae -.. Joliet & Chicago (JLO).......... apa ee hemes 1,500,000 1% Q "125 te nee ee + 
116 111% 120 114 120 Mar. 2 2 Jones & Laughlin Steel pf. gu Laeiecend «++ 60,000,000 1% Q 119 20 119% 120 + % 160 119% 
65 35% 66 12 22% Jan. 5 3 Jordan Motor Car (sh.) (JJ)..........++5 «ee -126,000 THe 19 19 1% 16% —2 15,500 17% 
of 109% 99 115 107% 114% Jan. 13 .10 K. C. POWER & LT. Ist pf. sh. (KLT).. 110,000 1% Q 112 1 “: 300 
31 23%. 51% 34% 53% Feb. 18 . 4 Kansas City Southern (KSU)....... weeeeeee. 30,000,000 17% 48%, — 3% 28,100 AU 
63% 57 60% 68 Feb. 17 7 Kansas City Southern pf................+005 21,000,000 : 1 Q 67 67 . 300 
42% 18% 51% 33% 57% Jan. 3! . 4 Kayser (Julius) & Co. tah.) (SKS)... iain r 110,063 1, $1 Q We xrs2 — 1% 10,000 iY 
103% 83 113 100 121% Feb. 10 . 12 Ke ser (Julius) & Co. pf. (sh.).......6. 2..0s 62,666 3 $2 Q 121 121 2000 «(121% 
21% #$%2% «21% 9 17 Mar. 3 or ly-Springfield Tire G5) (KK) .2222.52111 9,006,000 1, 3 10% 17 + 6 58,400 | 1HY 
14 41 14% 43% 4% Mar. 5 . 2 ieelty- REE ND BE, on ccccscsccctacece 5,264,700 5, 2 43% 4% +11% 1,100 4% 
43 45 3 Mar. 4 .19 Kelly-Springfleld Tire ist RPS asecess SD ‘4 1% 48%, 4 +3$ 900 36 
rt 26 ‘6% 5 Jan. 4 . 26 Kelsey Wheel (KW) . . 10,000,000 3, ° 1% Q 80 80 +2 300 2 
112 107% 118% 115 116% Jan. 5 8 Kelsey Wheel pf............ . 2,280,000 1, 1% Q 113% errr ey 
46% My 49% Feb. 24 9 Kennecott Soseet (sh.) ( . 4,474,877 Jan. 2, ‘27 $1.25 Q 63% 6414 62% x62% + % 6,100 €2% 
3% 1% 2% Y % Feb. 1 3 Keystone Tire & Rubber ( : . 435,890 Oct. 1, '20 30c—(« 5 ¥, 2 % > * 1,700 
72 82% 39 Jan. 5 . 11 Kinney Company (G. R.) (sh.) (KNX). ; 60,000 Jan. 3, '27 $1 2544 2¢ 25 26 =~ | 300 7 
105 95 90% 85 86% Jan. 14 . 14 Kinney Company (G. R.) pf.....-. oundsavedos 5,601,200 Mar. 1, "27 2 Q 81 8 a1 82% +™% 120 82 
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Lew. i ee Py ee ines 
, igh. Low High — a 7 mange. ae, - 
ae - Ow Date  . OCcCKS 
2s 68 56 = (and ticker ab — Amount a 
on 28% 33% 1% 62% Feb. 25 7) F cker abbreviations) . Capital -—————-Last Dividend —_ 
“ 88 93% Wig am Feb “ 14% = 4 Even Cheese ($25) (KK Stock Listed. — a a e...” - 
116 o% 2y 55) Jan : at ts ‘ree Department 8 es ccenmaas - aid. — o>. Sat., 
i ~ eb. 2 - es . st 3 3, ° . wt ¢ Z a . ast. - 4 8s Mar. 2 
RJ 3% | 35 uw, 2. oe > Feb. 2 ae | St} Som mee i epee epee TN Te QI GAH Ch'ge. Sales. Close, 
x O84, 108 ae aay Feb. 18 34 _ 28 Kress (S. H. ) Company -  Saeteneemnaaphedes 2 Jan os ; Ki 16% 16i2 a 57 5 - x 
178 — Mar. 4 105 at Kuppenheimer bee 4 aa. aes a 31 30c Q 73% T4ie 2, 16 i 1,700 38 
85 io +s, ae} 189% } ms See S Ge es). a 3 i% oO 49 4914 o~ 6a 2% 300 «15% 
a et os 128 Feb 173% Jan. 27 LA ) WE. -orcercrenes 4 Jan. a 25 3 a 112% 112% 112 ; I Pood 
ee 2 eb. 2 - 27 .AC > oe . 2, - “% 2% 300 
+ 2 =" 19% 22 Feb. a o Jan. % ee ae GAS COMPANY = 500,000 Mar. 1,’ $1 SA py ss 3 ‘s er. 30 4193 
a 11% 14 *oi 71% Feb. 10 20% — 13 Lago pe Gan Comenny pt. Giiacccadionan 1% Q 108 168 1a any + 5% 1.800 112% 
. 69 106 im 8% Feb. 3 6 Jan. 28 Lamb t Transport (sh.) (LGO).......... 108 , bat 7 
Sa %& BR RE R Jan. 4 Leo Rubber & Tire “sh. teh.) CLAM 20 2 Sh = ios 
3 - 25 bray 37% Jan. 19 Sst Feb. 17 Lehigh Soo: ne eeemepiaaiaet — ; 
89 57 103 17% 24% Feb. 17 4 Feo. ie lL ehn. & via” Gem Gey? eemeneest 00 6S P $1.2 Q 
ty ety a + TE 2. fo. (ah) (he sy). an. 2 Ste 
, = a a foe Li se 3, °% “1 +. 
as eS a Feb. 10° Liggett & Myers, ($25) (Lid) $00 000 size @ 
> es 5 Seat 74) + an. 27 yers, Cl on ‘ :" Ca me 
44% 22 58% 43% 59% Feb 62 Jan. 6 Liggett & Myers * eg B ($25) (LMB) ee 40c ¢ 
_ 48% 34% Feb. | 6 Lima Lock pf.......... ‘ , Te © 
a” du 11% e” oN Feb : Jan. 5 Liquid C — ian) agapessocoesseeesess Tr 3 
5 50% . ‘ Jan. 20 Loew SN ERM ooo. ccc cackes we 
143% «77 50% «41K 42% Jan. 7 1 s, Incorporated ( eeererrerrrrrice 1% Q 
112 104% list A 173% web. 26 —. Incorporated (sh sy we cacacnaakoa on Q 
104 175 on 19 =Feb. 24 Leese-Wites aber A (sh.) (LQ)........ eee ce 6Q 
R 304% 42 130% 169% Feb. 26 138% Ja saree Sees oe peeeeosoneenhies 50e 6 
18 108% 120 we 2% Jan. 3 30% Jas = ioe Biscuit 1st pil.cccccscccsssesess —~ ss 
% 13% 19% 2” 118% Jan. 13 117 Feb. 34 Loriiiare “ey bs pn: fA PACERS Q 
26% A 98 93 18% Jan. 5 Ib Mae. 25 Lorillard (P.) ———— = ($25) (LOR)... ...:: 14% «@Q 
148 108 ae 22% 261 Ana 95 Jan. 10 ae Oil (sh.) (Li. Pncecccccesscceeess 1% Q 
44 118 = eb. 25 23% Je a Auisiana Onl $2 
31% 58% _ 139° Feb. 18 128 an. 3 Louisville G pf. a 
4 22% 31% Mar. | 2a% Jan. 14 i ooeentiie on} Elec. Class A (sh. % Q 
oe aa 117 oa ——— me Jan 12 Ludlum Steel ashville (LN).. ) (LOU). , fies 
sai " 7% 75 Jan. 4 a s ge | ceppmpppeeeneoonnns 117,000,000 Feb. 10: 43%e 3 
‘ 121 73 m Feb. ® 9 Mar. ag 135.000 . 10, '27 res: 
42" ant 30 3% io, —_ 3 Bi ~ web ; _—e ‘ce ae (sh.) (MRY) 7 Jan. 3, '27 13% aA 
59 27% Feb. 3 a 7 an leCrory Stores Pee... o. -o-eeeeseceeccuee 76,721 
108 14 3 10Te — oe. 3 a Sen 36 McIntyre Porcuy Miaet MOMMA. ccccuccncanesd a Se 40e 
100% 99 108% hE ss re Porcupine ($5) (MTY).............. 78,823 Mar. i, * : 
A 138 9 ‘J eb. 26 102 ‘arg Mack T ben . >; a ‘4 “* 
11% 66 122 127% Feb. 25 2 Jan. 18 rucks Ist pf Mar oF 40 
713% . eb. 25 120 Mack T pf..... . 2, “3 - Q 
112 69 68 72 an. 2 v4 Jan. 14 M Trucks 2d pf... : Dec. 31° °26 Ze ¢ 
% aie 86% 142% Feb 7 A. Jan. 7 pe Companies (MK)............ ri Tee. S2 26 1% bs 
805 200 34 36 Mar. 1} 2 Jan. 6 Macy Ae wy: pf. Dec. 31, 36 1% Q 
37% 21% 28% iam i nigel 29% Feb. 9 Magma Bnd & Ley (sh) Jan 3°27 is Q 
79% 781 Pa 16 «Jan. 5 13 aia ons Mahoning sh.) (M an. 3, ‘27 Q 
55 34 soe 71 68% Feb. 11 eas ye TE oy a R. R. ($50) (MAH) sees sa 1 Q 
B2y 7 82 55 46 Feb. 7 _ ™ 11 Mallinson (H. _? Company (sh.) (HK sees - 1,500,000 Feb. 15, °27 750 es 
119% 42% 87% 44 pu Ae 23 72 7 z bey Sugar ‘uNGr ee pf.... cee oan - 1,27 $12.50 3 
2 . eb. 2 53 an. 18 Man apes hen caliper elaine tty .278,! (teeta ees ‘ 
gi 32% 61% e 90 Feb. 11 s [ea Sanbatinn inet Lok pci Rae necesenswdee : te gan. i ‘ye 
Rr) 20 «82% +7 dj Feb. 28 5 J. 26 Manhattan El ectric Supply Gah naan 3,500,000 Apr. 1 Fy Q 
% 105 119 113% 28% Feb. 26 241 Jan. 6 Manhatta evated guaranteed (MSY) . 80,984 pr. 1, - 
119 Jan. 15 24% Jan. 18 Manhatt n Elevated modified (MAN)...-. 4.339.200 Jan. 3, ' % .. és : 
49% 28% - —- 119, Jan. 15 M nhattan Shirt (§25) MAS guarantesd. * seas a 3 $1.2 3 70% 76% +6 45 
35% 20% 45% 27% 4% ’ anhattan Shirt 1 (MAS).....+ ’ ‘ Oct. | 1% Q = 65 63% &G 1 oa 
12 20% 28% 16% pats Jan. 7 4% F st pf...... ++» 7,088,900 M 1 75 13% 63% 400 
6 10 2% Jan. 18 Feb. 7 M $$ 1,600,000 ar. 1 ise Q 541 as rie . 11,600 4 
65% 42 . 4% ‘5 > ‘ 18 Jan 5 anila Electric C : Jan 37%e on A% i . 4 
2% 51% 391 Feb. 21 jan. 6 Maracai rie Corporation 3 , Q 28% 9 1% 31% ‘ 
$* 24" 40 rete 20" Jan. 7 an — o zemente> Oil Exploration 7 (MNR). 329,997 I 1% Q , 28% 26% 26% 2% 4,600 Sim 
15 221 4 20 Feb. 4 ‘eb. 7 Market S reet Railway (MRR). MAB)..... 330, dec. 31, '26 ; oe 119 he 2'400 26%, 
ay iy GR San. 24 12% Jan, 24 Market Street Railway 7 Sopepeapeee yam 0020000 a : 26 
33 : 38 % Jan. 17 =, s 2 M: Me Ss, ces canoe "589,000 Jan. ay 2p * 19% ious . — : 
ie, 9 = 24% is” Feb. 9 54% Mar. 4 Mareet Shrest Railway Ba ersten tees 4,083,900 Jan. 2, ‘24 ‘wy 3” 19% 18% 18% 
t mee 24% Feb. 2 y n, 10 (sh.) we a. 86 ee eee b te ~ 5 = I 
100% 100 500% 62% 9% |g = a Jan. 6 — Rockwell ‘an ia). 4,667,300 —.... .- a 42% 43% 42% 43 t00 
12 70 69) 16 Feb. 8 103 7m 6 et ply (sh.) ¢ (MRT)...... Wi . ° . Dee. 31, $1 -- a au . 13 , 700 
3 116% 126 122% 71 =Feb. 17 03 Jan. 7 Math = Maat Gis GRMES..c.coscecccces ec. 31, ‘2 - Q 30% so : 123 
244 21% 24% toa 125% Feb. 21 124% — 27 May "aoe — pf ) ‘OR? eer. 1, —_ Q 35% 35% 4% sat 
18 F As 2 aie 24% Jan. . Seiens diets MMAb......<.02.02 mm % o0c 22, 35 2 r+ 1% , : 
i rs no a jan: 14 May Department Stores pf-->. Sg Migs? Jan’ go $1 QO eR "5200 3a 
24% 8 17% 1" Ps Keb. 16 me Feb. S Metro-G bry oay (sh.) GY) aa ag ag ch at 7 — 1, $1 Q : 94% 90% v1 A 200 = 
25 il t% Feb. 2 , eb. 1 joldwyn P’ an. 3 > . % 1% , - » 
an 3 104 27% = 30% i a 14% Feb. ; = ~ Rey ‘eh (ais ‘git (MGL). 4.82 So. 3 1% Q 04 70% 69% = —o 8 
150, 9510, 91050 om 105. Feb. 34% Mar. 3 iami Copper ($5) SX 822,308 Dec. 15, tise 8=6Q 2 Saas - ? cs 
1% 1% : *703 3 103. Jan. 10 Mid-Continent Pet. =a nia = ‘9: eee. 38, 47%c  Q 26% im rm 125% 2.100 One 
3% % at 4 54% Feb.’ '8 ; oe ee cgay Pet. pf ) (MPU) RGA AZ . Nov. 13.” Oc , aoe 26% ie 25% 7 
147 oe” ssa 107 110 Feb. 17 iy jansg «| Michigan, Centra! (MG)........ : Aug. 1, a a 26 200 23% 
110% Feb. 17 awa Jan. 3 Middle —— oll otte.. peesecsoscecoecese € c Mar. 1. $1 . mt lily 16% cau } ¢ oo : 
4 ; J States OM othe. ees ceeeeeeees ° 1% _—. 36 j x ‘ 
4 ‘iy Se 30 36% Feb. 1 an. 14 Midland Steel Prodwets Raksha 2 4.384 680 —: nua as” ote — sa one 164 
57 F 2 3% 1% 4% Feb. : 31% Jan. 25 Mille he ts pf. (MPO).........++ 9. 693. 000 July 2, “23 + me 1%, * : ose —- & 7 a 36% 
86% — = 25% gs Feb. 3 ro oe. & Eieecepeie & oh.) CARO) — Jan. 1, '27 3 2% 3 1% 2 . ag 
7 “eb. o7 Feb. 8 . = tee... ........ ‘ . 3 : 2% > + *% a 
a ar ar re S37 ee ~ 00,080 Jan. 25, 22 re et sib iy 
92% TM 47% 4 es OS oS Minneapolis. St. P. & S certificates... 2... 2 eeaes eer 0c Q = t ae 
$e 284 6% Fi te Feb. 18 4 Jan 6 M. Sy . & Sault Ste g 3 -y) game (MSM) Ry STH aa 34% 32% 34% ——————— me ad 116% 
30% 45 97 W%, Mar. 1} 1% Jan. 6 Missou >. & Sault St Marie pf........... 1?’ 603. Dec. 17, °2 3 2% et + 1% 1.6 
a ie Hy 104m Feb. ih #4 Jan. 4 Missouri, Kansas & te. Mate fe (MSL << I2e@ 300 Apr fe Fg 2 1800 Sy 
117 109 % 69% aor "eb. 18 901 > Missouri P aneas & Tenas pf................. 807,550 pr. 1, '26 . : 74y son = ney ~2 
! $ Feb. 26 ™ Jan. 3 uri Pacific (MOP PE. cosseces * ve 2 SA »5'4 4% “43 1S ‘ 
84% “a 119% 112% 1wote . 26 81% J 4 Missouri P ot __ Serbeahepeeraeneaet: 30,727,800 wun i 61% 6D tt” 4g 
4 82 56 20% Mar. 2 118! an. 28 Mo “ap -peeepeppepinsesonnreesaate 82839 eb. 1, °27 Ta ‘ 4 Ma 614 61) 11% 1 
Soe 22% atm o% aay Feb. 24 oon a 7 oe ar >. saseeseanesabeeasege ers eer aay 14% Q aon 100 38% . - — % 10 
5 ev « Jan. 5 ‘ . Montana Power Bf ooo. o coo ooo eccee 9), hd hata. os oe on aq SS . “4 1g 23 
an 6 7 7 81% Feb. 18 an” Jan. 26 fey wed Ward & Go. (gi sense ee teeeeeeces Wty Jan. 3, '27 “3 os 101% og 18% a” + % ern 39% 
ee ¢ ee Ses eae dee en one ar wt ly SY 2-H HEB 
20% 1 33% «= «19% 24 eb. 3 98% Feb. 1 Motonr Lode C ($50)  cecraranetesees aus ert a = ¢ = 1203 86% 87 is, 18,800 999 
B i Bim Gi! ad Be edn ay ints Meee Ee te ik a a a ee sr 
2 80% 94% as 12% Feb. 21 = i 17 Motion Piets ($10) iuaw (MMRA)..._.. 3,700,008 a a, Se SS . 10 . . = a a 
a 3 . a2 >» = oO J . stion Pictures (sh.) (MPX)....... , . ‘Ss 37%e ,. : J ) 645 
= a= ss 6 ——- @ Jan. 13 Mullins Pictures (ah-) (MPX)........0+.0++0- 550,000 gan. ot as ‘eG 4% i ae 94 
“s ee ‘ a 7 . ulling Body (sh.) (MNS).........0.0.0000. 7 . 20, ; ' 
: - Feb. 23 im Jan. 3 Senate Body 8% pf...... Psesseee teen eeeneeee Hy =4 Dec. 15, 26 ont Q - 2 36 36 1,600 4 
192 aid 10% 52 a 30% Jan. 27 Murray Corp (ah.)  eapdeagle cael 1,000 '000 Feb. 12, '21 me 6S — 22h 231 40) 4 
tom ay 158 134 Jan. 5 63 Jan, 28 ay Corporation of America............ : 900000 Mar. 1, 27 2" tis We Hig 10033 
79 85 12% 5 ‘§ oo _ =v 5 ey . ar. 1, '27 qe 82 11% =—-11% 2" 0) z 
: 102 6% J 7 “5 aes : SE | SO ise 2 82 2 + 11 
128% 123% 131% B 01% Mat. 5 P Feb. i3 Nashville. Sr Fe By - 4 Ve eae a a be 04 aie 82 a00 13% 
tin oy > 2 es 130” Jan io Senthonn} Pienets Comey ne mo ie - 2730.00 Feb. 1.27 $1, 9 i 3 00 
104 87% } 18 ant an, 22 39% National B ompany (825 * “5,000,000 » 1° 3 67% 6o be 300 a 
% : 92% 58 3% Feb, 21 39% Jan. 3 Na iscuit Compa ) BN. 163, Dec. 1, ° ns —_— & i6 — — 1% 
siz wa Mar I Jan. 22 National Cash Register, Ciass A ifs piteaio00 Jan: a3. 27'S ; tk 4 «3.200 @7 
102 oF 4 2 27 ar. 4 7 - 31 Nation uit (NKS . 1,100; eb. 28, °27 99 4 5 . 
27% M 70% Jan. 3 7 al Cloak & Deceeeee 100,000 Ja 5° 1% @Q 101% 98 
43% 29% HH 89% 941 ar. 1 24% F ? National D. sey ee igette 12,000,000 mn. 15, ‘27 15 131 132 7 101% - Th 
81 52% J 12% are Feb. ie oS" oe foe pare Teateat OGRE laa 6.924. Jan. 15, "26 se Q 40h 40 131 132 + 1, 13,8 ; 
f > - (NPT) 924,700 M $1 ‘ 405% 4 . + plold 103% 
41% 25 73% 37% 27% Feb. 16 17 a 17 Nationai "sen once Stores ish.) OO)... ..- 1.041.039 ar. 1, ‘27 1 31% 343 0 40 300 5/2 
BO% 75 40% 21% sont Feb, 21 434 ree. 8 National Department Stores 1 ) (NX) Génie "546. Jan. 3, ‘27 % 9 88% 34% 314% 34 4,20 132% 
: ROX 304% F < t pt 672 75e 4 ou 881 eld 4 
174% = 138% 1 76 & Feb. 28 — os istillers Products (ah) (AD... A.) A w 77 = % 90 2 8 
iS 181 ‘ 831 24% Jan. 1 nal Dietill s (sh.) (N 148,200 ae 7 78% Thi . 8,300 
118% 114% 120 ro 180g zon. a Bi Jan. , National Enameling & Stamps ten ( SAD)... 467 267 ~— 1, °27 ix @ Fa 27% oo" 73% ; {2,100 20%, 
“eu os 38% 163 18% Jan. 8 Jan. 27 N al Enemeling & ng (BGK) okie : a 3 253 32 92 > $a00 76% 
an a ee ee ee . & & & +) ais 
, “2 “e * * an. 2! fational 140d Pf.........00sssccceeee . . B me om F © - aod : 
3% % = eb. 3 4% Mar § National Power er Spe ey ata eke 20:655,4.0 oes 31, '26 ix © 27 thd 30M 31% 2 45,300 34% 
Bs 64% sa” sit ™ re 3 5 National Railways ght ih.) eeesasoXss nts 24,367 600 ae ot 4 2 Q A.J 83% 82 5s , & bi 48 
104% «116 oa 95% Feb. im Ji 7 exico Ist pf. (NX). Bs a> =e 1% 77% = 186 175 i 4% 2,100 
9 aan 104 ‘eb. 18 : an. 7 Nz pf. (NX) . 26 Q 117% 7a i 1280 ¢ .* 
4 206 % 117 82% Jz National Rail -. 28,831, : 20 e 117% om 0 a 90 
BEE RRS: &, see | pees meeern st ey © oe : Ce ee a a 
11\% 16% 4 i118 Jan. 6 238 «Feb. 19—o} “= |” spedhermecasopepeneonette 735, - “ 4% “yn ay -— 100 118% 
a ae ee ee Spd aia ae ae fa: 2 9 
aa 32 46% 36% = Feb. 9 we Feb. 10 ae 2 Tea A, aa (NSU). Ee ear 6,824,700 : 7 $1 Q 93 oe - —- a “th 
84% 20% ‘7% Feb. 11 lh i BF my Sy od eos : . & 2 ™ Q Wi 4% 1% 91 
-: - 5 > 21% J 40% Jan. 8 N w Orleans, T ‘opper (sh.) (NV > = 2% pa 117 117 91% 300 
137% 113% 85 70% 21% Jan. 3 ik F New York exas & Mexi ) Q 243 a4 7 117 
: 2 - @ { 4 " Air B ico (NOX) $1 one 2491, ae 7M 91 
183 118 147% 117 147 Jan. 3 48 ° “eb 16 New Y ie ae core 3,855 oy Q 116 5 ~% 252 % 
DI 47™ F 48% Feb. 1 fork Can ) (AB)... 600 a 37%e 116 116 = 12 0) 
= ios” 83 197% re 2S 1h San. few tors anes of ie “NB Recovens 300,000 - oS ee fm om i ae im 7: 
, f a8 U5 oF ' Jan, 8 “ ork Cent - conv. (sh.) jth? 5 * gn” ong ihe = Q : 33 130 . Ho =: 120% 
16 52% 45% 32 , Jan. 27 1024 . New York. C ral (CN). . 5, r Q 4% ‘ i 133 . 12,8 4 
P 52 17 + 38% =F < 12% Mar. . ork, Chicago & St. Louis (HD. E . mee ae > W% 45 - + 3 00 143 
tomy 10D” oo 178 Fe 36 (it eb: 1 fee toe aly | eh if F150 ive «18K a. > oe 
100” *105% *10 179 += Feb. 18 72% Feb. 9 New York Dock (DK St. Louis pf. i% @ 14h Se 18 } 7.400 44% 
50% 28 4 5 107 Mar. 4 Hs. Mar. 3 — — Dock pf oe ee ee 27,081,7 § 3 7 2% Q p+ ” a 140% 120% 100 17 
* 20% “ ‘ . Shy Jan. 17 N w ork Dock pha oe so oii oc oceceeeeeees . oo « 1% ¢ 192 189 a 
12 5 19% 41% Jan. New York & Harlem ($50) (HAR). --.-.... - 16, °2 4% Q iy 1% 191 ts 83,300 143 
ps n. 4 Lacka (HAR) an. 15. ° y aR: ns 1021 —1 = 1411 
6 23! Jan. 15 te York, New Haven & Western (NL) 650 ‘ : x $2.0 SA 38% 38% 36° i + ¥ 1.300 1a91, 
12% Jan. 21 © Tech’ Gaeacts b Gece ae ae St Te 72 us 73 Lf 1% 700 105 
sa Ht eH ctl *Rallwaye pl. tr. et (Ow) se St iN aoe Sep. an a3 % @ ior 333 170% 1701 =< 2500 40 
| : 9 Feb. 21 r. ctfs. (sh.) (NRY) 112,900 Jan. 31. ‘27 1% 4 107 107 ‘2 —4 300 Th 
or 30 m. tee 2 ew Jerk Raliway RY) 184,840 —_ - $1 a. a) se 44 +3 30 1703 
- bets) te Jan. . ye inte een stamped. . ienaitipsaet .* . ime si 2E% p) — 2y ie dan — 
© , 4 : s iat ede %& 17 o = s, y me 
108% Ris 27% 93% gon. 12 New York —— Snee (NBT) eas ee 19,907 '08 ans" a 13% 13% ~ i 13,900 52% 
7 Le Yew York Steam pf. (sh.) (NSM)........ . dl ° oe ge: “+ 
fy 4 100 18 San: at Nigeara’ eal E Be Gs 22 ssern00 July ee: =" 
a6 123% 130% Hy, Jan. 4 tna Falls Power pf. Sep 41,930 Jan. 2° '27 > a. 4 
15 13% 43% aba” San. 36 Sesto dockport & (BE. (625) (NF). oa Pa) Jan, 2, '27 i* Q 404 
0 a 42 > i le TEE fouthern (NS)... ow. pf. (NCK) 9,979,800 Jan. 15, '27 49% 8 105" 
gt 419 wn A oe f ¢ CE Ses erSe eee thaenees an. , “St . ORL 3 ‘ E . : 
» > @ Mk ie Ss dee i Ror amerean 0 Ai agge.oee fen im iow ie 
ee 00% an. 25 "10 N Vester DE.» -.vecrseceeseseeees ec. 18, '26 , oa : 012981 a 
24 Mat. 3 | 47% Jan. 1 forth Assertena of, (850) ::"33'000,000 Feb: 18271 Q r emny | a st ‘ie a 
Jan. = Northwest Telograch td pf. (AB) (sh) —_ 3. "27 a2 3 84% 84% yo 165% 35 3,100 
ph ($50) (NWT)..........: 200,000 Mar, 1. ‘27 . S$ moo mam UT , 8,600 1663, 
ese 2,500,000 Jan. 3. OT $1.50 Q aR: 21% Moy 18% 1% oy 200 : 
. & we $1.50 SA -* ’ 98% 97%, oa + , 1,100 48%, 
2 2% a ty] + % : ‘800 51 
o1% a. % 300 
. 180 98) 
aT 
_ 
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a 
Amount Sat., Wed., 
Yearly Price Ranges. — ape re Mar. 5. Week’ Week's Mar. # 
Hi -—-—- re STOCKS Capital ar. 5. Veek's eek’s 
on a — 1920." High. oa "oe Date. (and ticker abbreviations) Stock Listed. High Low. Last. Ch'ge. Sales. Close. 
7 2 81 1 81 + 1% 20 ; 
Wy 79% 1 Mar. 1 81 Mar. 1 Northern Central ($50) (NNX) Gosesseeees ot 079 550 2 a 81 L + F , 
=. Lay) son f+s4 51% Feb. 18 78 Jan. 19 Northern Pacific (NP)... ....0........eseeee: 247,998,400 1, 27 1% 84 O% 5% 86% _ 2% 29,200 8 
i8tg 12% 15% ey 5% Feb. 10 4 Jan. 31 Norwalk Tire & Rubber ($10) oe . 1,500,000 July » 126 “ ry 1h as 7 a 
83° 79 89 72 75 Jan. 5 75 Jan. 5 #=Norwalk Tire & Rubber 7% pf............. - 1,146,600 Jan. RY 27 1% & . +7 st a =, oteeee Sing 
18% ‘8 17% 12% 13 Jan. 19 12% Mar. 3 Nunnatiy Company (sh.) (NNY) Peesdseeseses 160,000 Dec. 31, °26 75 S: 12% 12% 2% y 
7 4 g >) 5 2 ,» 2st ai ) 3 S514 35 35 — 4 600 34% 
3; ee & Bei Hi? ow... Be Bis £3 st He Se & tH -. 
= ~ «| 6 te cen. 8 «| th eb 11 «6 Omalbus Corporation Gh.) Gua) ......... 623.373 ppantgsan . 3% 13H ae 2,200 12. 
es ee rtrd 88 89° Jan. 10 82% Feb. 18 Gaston bea De iinccteswessass Cececece ag yo gon. 1, 27 2 ~ Z a ; cawece VA 
29 ia 5 : ie. tions osiery ed ceetidenmehD-ebbees ,000 Nov. 5, '26 \ 2 ’ 35 “ o oes. . 
4 4 rst Se i 67% Feb. 28 58% Feb. 8 Gppouhelen, Collins & Co. (sh.) (OPS)....... 94,565 Nov. 15, '26 $1. Q t 67% 63 63% = — 2% 16,900 64 
32% D 33 274 34% Jan. 24 30% Jan. 4 = pee C62) COP) wcccccccccsccece ‘ is tae. 1, '27 16 2-3¢ 5 ‘ By 32% an _- . 33% 
O7 ‘eb. 10 105 Jan. 20 rpheum FOUN PE... ccceccccccece eecccccocse 6. OF an. 2, (27 = : : eS 
i! 87% 136 100 108% ae 1 103 Feb. 2 Otis Elevator ($50) (OT)........... Chsscoeees 17,101,500 = Jan, 15, '27 $1 as Q 1084 net ey oe Es 1” one sii 
140% 101 108% 102% 111 Jan. 14 108 = Feb. 16 tis Elevator pf............4. eo ccecccccceces 6,500,000 Jan. 15, ‘27 8 Q 109% 109% 4 o% 7‘. ai i. 
lie 14 9 Mar. 1 7% Feb. 10 Otis Steel (sh.) (OST)....... eeecccee evecece 741,802 toes > i 8% ; oe a. t 300 Bs, 
15% 74 63 70% Feb. 23 61% Feb. 8 eee Ce SI bos cc ccc nceccsesscececscone 11,625,700 Jan. ’ a ; oo : rte © % 100 § 
ow bi 0K COCSMGCiCA:SCiti«*GLSS#'eb. 23—=—52Q Jan. 24 © Outlet Company (OTU) (sh.). sooo gS OF i% @ oo oe a " 
107% 97% 107% Feb. 23 107 Jan. 27 Outlet Company pf....... -- _3,500,000 ‘eb. 1% 2 se Be si 4 a % “ees os, 
100% 2% SO 33% 80% Feb. 4 73% Jan. 19 Owens Bottle ($25) (OB) > 17/352;450 Jan. ise Q 0% 70% 78H | TD ‘ 79% 
115 110% 117 112 117 Feb. 14 115 Jan. 12 Owens Bottle pf............. Cocccccccccecccs 8,113,400 Jan. ae = | .. na 7 i | whee +e 
5 71 ‘ 4 15% Feb. 5 PACIFIC COAST wx eacee seceseo Ss eesscces 7,000,000 Nov. 1, '20 1 . *s 25% try? 
40% 4 73 72 as Feb: id ae” Jan. 20 Pee GOED BEE Bos ccevesccedececcosseescs 1,525,000 Feb. 1, 27 1% Q st) 0 0 4 —12 40 
= $e 57% 0 33 Jan. 19 31 Feb. 23. Pacific Coast 24 pf........... aackuuknarewven 4,000,000 Feb. 1, '27 $ Q " o 37 a ‘stay ds 
ba 38% Feb. 15 35 Jan. 18 Pacific Gas & Blectric..........cccccssvcceee — sevees pceseset a 32% 32% 32% a2% “3 3.708 32 
35% 35% 41. Jan. 17 > Fa. Bh Pee MIMS CPG) ooo cnn cccccscccccccccces 40,000,000 ec. 1, '25 ise ‘i 41, 1 1 +2 we ie 
» - mg te 1% Jan. 7 1% Feb. 28 Pacific Oil strbs (ah) (PY). oo: TIED! “3!500;000 eee i ee 5.800 
i8 135 16 Jan. 8 135 Feb. 5 Pacific Telephone & Telegraph (PAC). ++ 53,000,000 Dec. 31, * x Q2 13 se ” 20 
118 96 101% 112% Mar? 2 107 «Jan. 25. ~=Pacific Telephone & ‘reiegraph p' -- 82 ,000,000 van. 15, i% Q 12% go, 34a 348 + 4 ao.snp ™ 
pth 15 45% 1% @ Jan. 4 34 Jan. 25 Packard nay ed Ser can ($10) PA «- 30, gta ete 640 Feb. 28, ‘ Oc M $ —- = 10 = 2 yo os 4 
‘ * Paige-Detroit Motor Car (sh.) (PDD)........ . 7% a 4 0 e 5, 
17% 2% a oo os es BP) 2221 48307400 San. 20! $1.50 Q 62% 62% 61% G2 —1% 3200 
76 sv 34 : 6 Pan-American Pet. & Tran. ($50) (PP). ’ 5 1 2 } 2 os 
83% 59% 76% 56% > gam. 8 o0% _— 6 Pan-American, Class B ($50) (PPB)........- 100,546,350 $1.50 @Q 63% 63% 62% 62 — 1% 31,500 62% 
y+ 37% 8% set +45] = = 30% Mar. 5 Pan- Amertnns fey se A lew read 0c Q & %, rt ouye “ % is 300 37 
4 5% Jan. 5 Panhandle Pro efining (sh. tees 98.7% : Paty = > 
6% =" 32 51” Bi San. iy 70% Jan. 15 Pesnantie Pred. 4 ae Ds seccccssscee ey 2 2 a. v2 2 ‘ 200 : 
, 7, * 9 20 n. 27 Park & or BN.) CRIT). cccccscecsecsecce =UU,0 7 22 yr 1 =< oa ‘ - 
35% 25 a th 8 See 4 6 —-. 3 Park Utah Conaeiaated eines >, OA; a tae 15 g ‘ é at soy + 3 one 
5 Oth 2% J 37 ‘eb. 14 Pathe Exchange, Inc., Class sh. , , 75c 41% 41% 38% 38 — 3% 5, 
= © ves = Ea Feb. 2 23% Feb. 10 Patino Mines & Ent. Con., Inc, ($20) (PAE). 27,606,300 passe 265 27 26 26 ~ - 9,900 
_ — — 2 29 28: — % 4,900 283 
3i% 23% 32. Jan. & 26% Jen. 18 Seotams, Sees Cuspevetnn | (50) (PSS)... 1,342 o- Po ‘eo = = 7 oes ah 
oat 44 9. ‘i 2: Feb. 15 an. 17 Pe IK > ‘ > a +3 100 
Bu oo 104 30° 102 Feb. 28 101% Jan. 13 Penick & Ford pf........++...seeseseees : _— 9 % Q 2 ®t = t 1” a 
105% 10 19 7 14 Jan. 24 10% Jan. 19 Pennsylvania Coal & Coke ($50) (PVC). ve Nov 13 12% 13 7h. me 
26% 12% 41 38 39% Jan. 13 34% Jan. 29 Pennsylvania Dixie Cement (PXC)...... eves sen°"° < wy 3 37 35 z. +i 600 
ae - 500% 99 99% Jan. 13 99 Jan. 4 Pennsylvania Dixie Cement pf. ” apawnss +++++ 18,000.00 Jan. (1, °27 = 80c -Q 2 99% eS on + 1% on 
at (23, Tie 48% 61% Feb. 18 56% Jan. 3 Pennsylvania Railroad ($50) (PA).......... eters eb. 28, '27 87% 2 Ms 9% sa 5 % ated 
ol to % 1% Feb. 14 % Jan. 3 Penn, Ssaboard Steel (sh) (PSX).......... 1000 arcane s 4 de at ae $100 at 
* 9 7 31Y Feb. 28 126 Jan. 1 eople’s .» Chicago (PO)..... Oe reeeeesenes ” * & ie =i 2 C j a ] + ‘4 r+ 0) = « 900 ae; 

1%. 13 a an ee Feb. 14 20, Jan. 25 — 6 Son oe Eweses poadbecdeseudas aa aan bee ade? *3*'s ‘ S 131 126% 120% "se 15,800 131%, 
~ 2E% ‘ 11 an. 6 Pere Marquette (PQ)........ sneaks $0sescoeces Js = 121% : - % yoo Ft¥s, 
85% 61% «122 o7 126% i Hy 93 Jan. 22 Pere Marquette prior pf........ Wusnsess «.-+- 10,746,300 Feb, 1. 1% Q } 3% 93 + & 1,000 93% 
89% 78 $6 - r= So Ja2- % 89% Jan. 4 Pore Marquette Pf... .ccccccccccccccceccccece 11,909,100 Feb. 1, '2 1% Q 91% 90 + % 91% 
wm HK OCF. 0S Feb. 28 Pottibone Mulliken (PK) .....--........eeee. 7,000,000 sae ' i? 

2: ys ‘ . 7 Ps _ “ v ¢ ) — jt 100 
68 51 91 59% 3 Feb. 24 854% Jan. 18 Philadelphia Company ($50) (PH)....... . 48.468.,000 Jan. 31, 7 $1 & a = pa 1% ‘oD 
rts peti 51% 45 53 =- Feb. 10 50. Jan. 6 Philadelphia Company 6% pf. (50) ere 14,591, 00 Nov 1, 26 $i 50 SA ot *: 
$* 3914 36 42 Feb. 25 39% Jan. 5 Philadelphia Company 5% pf. ($50).......... a ar - as " sas : i7% 3% 45% + % 111,900 415% 
pf rs 48% 36% 47% Mar. 4 41% Jan. 28 Phila. & Reading Coal & Iron (PRC)........ 1,4 woo C0ecvnces aa 47 431 47 + 5% 800 4455 
= 3 4645 36% 47 Mar. 4 41% Jan. 26 Phila. & Reading Coal & Iron (sh. , ‘stl hada 1,400, 0 Pie ae i : 7 acer 37% ~ i% 4,800 38 
P14 om 41 16 41% Jan. 10 35% Jan. 26 Philip Morris & Co. ($10) (PPS)............ 2'760,000 July 2. 2 SOc. 37% 37% 30% 
anes 97 i Q 7 50 ° 
3 = iz q *hillips-Jones (sh.) (PJ) Soo Mar. 1, '27 $ Q r+ - 
51 55% 45 4% Jan. 3 Phi Feb. 1, ‘27 1% Q 3 a wees Pe 
n = 5 Feb. 9 Phillips-Jones pf............+. 1, °27 1: 2 ; A pa ne Es 137.600 iss 
ys sue 37 {0 54% Jan. 3 Phillips Petroleum (sh.) . wy Jan. 3, '27 1 Q tts, 458 Pet ptt, fang % 300 45% 
1% os 46% 31 42 Jan. 7 Phoenix Hosiery ($5) (eX): pabinkadateeas * 875,000 ee om : s é 10st ~ rie 
se 6S 103 103 Jan. 5 Phoenix Hosiery pf................- ORE RE 4,000,00 ar i ik QC; ee a ae “is ie 
Ff 4 19 % Jan. 25  Pierce-Arrow Motor (se. D CPZ). ccccceccccces see nop May ae oo os ain 4s, 50" 93% + 3% 4'600 9B 
47% 10% 1271 76% 8 Jan. 17 #£Pierce-Arrow Motor pf........ccecccsssccees 10, ase a4 Jan. , 27 2 Q 92 95% o. fo =3 2'000 "7 
100 ; =a % Jan. 5 Pierce Oil ($25) ok)... oes dat ie 5 ; os 14% - ones i4 
as oe ok (Oe 14% Feb. 23 Pierce Oil pf........-0:2...c0000 CE Pe 15,000,000 Feb. i, "22 2 ! . % : irae ‘om '3 
¢. “% 7 2% 3, Jan. 5 Pierce Petroleum (sh.) (PPX)...... + sss 2,500.00 teense eas 3% 3 a os +14 2’ 200 he 
.. ae “4 «2° 33 Feb. 18 Pittsburgh Coal of Pennsylvania (PC)...... 31. 036,700 Oct. 25, *24 1 4 i ee ty = + 
=o ja oo 70 71 Feb. 7 ~~ Pittsturgh Coal of Pennsylvania pf.......... 3: 35,000,000 Jan, 25, '26 1% 2% 0136 : ie 
= 136 136 ° opaeéons Pittsburgh, Fort Wayne & Chicago (FW)... * $12,800 Jan. 1, 27 1% Q aa ‘a 148% 148% 1% io 
143 139% 150% 143% 148% Feb. 28 Pittsburgh, Fort Wayne & Chicago pf........ 9,714,300 Jan. 4, 27 1% Q 2 08% bs : be 
4, 95° 1004 o4 98% Feb. 25 Pittsburgh Steel pf. (PG Pr)..........-....- 10,500,000 Mar. 1, ‘27 1% - - 34 34 an 800 24 
12% > 63% 239 33% Feb. 24 Pittsburgh Term. Coal (PPT).........-....05 12,000,000... dia io 3 4 ; ; *80 Ks . . + 
e 924, «80% 80 Feb. 4 Pittsburgh Term. Coal pf...................- 4,000,000 Mar. i. "27 iw @ = 
2’ 20% 14% 18 » =e Pittsburgh Utilities Corp. pf. ($10) +: aa 1,605,280 Nov. 1, = a a 18 : 
17% 12% 20 3 18 Feb. 2 Pittsburgh Utilities Corporation pf. ctfs. ° 743,330 Nov 1 26 +. § ou 198 198 —~i0% 4.200 132% 
123 63 135% 85 122% Feb. 18 Fittsburgh & West Virginia (PW) .. 30,500,000 Jan. 31 _% Q 13% = 
” 3 79 79 78 78 es 200 +s 
78 Mar. 4 Porto Rican-Am. Tob. Co. ‘A’'(sh.) (PRT“A’) — 150,000 weet e ee, 3125 3 90% o% 9% 2% — 2% 25,200 im 
oa y >4 5 95% Mar. 5 Postum Cereal (sh.) (PS)............ Sis bugil 4 ; 2 Q 00% nai Beit 4 yak 5'700 % 
om om i“ Tiss Bet Feb. 5 Pressed Steel Car Company: AS 2,380,2 ves fee aa ‘ ante a" x85% + oe 1000 
ee Me 8714 17% 76% VWob. S  Preased Steel Car pf........0.2..ccccccsccccees 1% . oa 5% on + 11'900 se 
33 ia% 2% 11 16% Jan. 5 Producers & Refiners ($50) (PFN).......... ) 3 2 — Sh —. 2 
32% 27 41% 30% % Jan. 6 Producers & Refiners pf. ($50)............+-+ ,845,: * bi ~ - 58 58 +1 100 va: 
47% ; » 8 ©6. Feb. 14 Prophylactic Brot Co, eG a .e " * 196 ‘1 Q 103 105% 103 x103 + % - +4 By 
06 92 0 97 102 Jan. 4 Public Service Electric 9 ae 00,000 ec. 31, eee "957 35% 34% x34% — & 2 
wm 8% 32 Jan. 6 Public Service Corporation, N. J. (sh.) (PUB) 3.577,275 : $1, "2 mM oF 8 ee em OS CE = 
6 99 110 103% 108% Jan. 5 Public Service Corporation, N. J., 7% pt 89: > ao a 127% 127 127% 3 200 126%, 
ii9 09 124% #115 125 Jan. 10 Public Service Corporation, N. J., 8 : M 100 100% 100 x100%, + 1% 200 ie 
- . 101 96 98% Feb. 19 Public Service Corporation, N. J., 13 Q 114% 114% 114% 114% -_ - 100 oie 
08 100% 114 106 113% Jan. 18 Public Servive Electric Power pf. (PVW). J E 2 1% Q 182%, 183% 18014 181 —~ 1 14,700 181% 
1 29 199% 145% 180% Mar. 2 Pullman Company (PU)...........ceeeecseees *132 000,000 . 15, 91°43 Q ?* 44 42 93 — a _3,100 43 
, 173% 3 9 41% Jan. 26 Punta Alegre Sugar ($50) (PQS).... 4 ) » %2 a = 1% 531 31% 32% + = 276,000 32 
25% 31 25% 27% Jan. 3 Pure Oil Company ($25) (PUY)...........- 5,959, Mar. 1, ‘27 s 2 aa ia” 138 113 i 200 
33% 108 112% 106 111% Jan. 11 Pure Oil Company pf............... on , 2 Q 9 51% 2% riser 1,000 Bix 
106% 4 47 46% Jan. 20 Purity Bakeries, Class A ($25). ee) ts S ‘% % 52 53% a 3.300 
7 en 44 41% 41% Jan. 3 Purity Bakeries, Class B (sh.). oe ; - 1, an | 103% ay A: 10st 
a is 103 bs) 101% Jan. 8 Purity Bakeries pf........... EES CET OETA r » By _ 25 2 eRe — ro oe 
— _ 6% 33% 2 — 23,2 5% 

. ; 2 47% Jan. 24 RADIO CORP. OF AMERICA (sh.) (RA). 1,094,812 oe ” 6% >. erent 3 1000 «81% 
71% 39% od om song Feb: 1 Radio Corporation of America pf. ($50)...... 17,934,250 Jan. 1, zi ak a 11% bg 10 a 
4 é Fo 71% 74 Jan. 4 Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 Jan. 1, at ¥~ 4h 4 + 2% 160 44 
Lees rs 41% 32 40 Jan. 5 Rand Mines (sh.) (RDM)............0--e-0e: 15,924 Aug. 30, '26 = 15\ 15% a 400 Phe 

ks 1% 1 10% 14% Feb. 7 Ray Conesestns Copper ($10) (RC): 1,593,250 Pa 8 109% 104% — 3% 39,700 104% 
17% 101% 79 Jan. 4 ‘Reading ($50) (R)...... Li dacbatheseaeonedgias 70,000,000 Q - . ‘1 Sa 100 40% 
ou 357% Jan. 13 Reading ist ¥, Se ES yoy 4 ¢ 49% a ee 47 

36 45% 40 43% Jan. 12 Reading 2d pf. ($50).........csceeeeeeeee «+ 42,000, S 8 rm) 45% ae 4,500 47% 
H% % 50% 37% 39% Jan. 25 Real Silk Hosiery (RSH) seoce ecocece Secece eee 2,000,000 a G 39 98% 98%, + Th 200 os 
- ee a 1 9314 91 Jan. 29 Real Silk Hosiery pf...............ceecececees 2,500,000 2 2 42 42 = ae 100 40% 
Bay, 43 6 49% 38% Jan. 24 Reid Ice Cream Corporation (sh.) (RS) eveeece 101,395 12 S 97% 97% 97% a 100 am 
100 «92% «100 95% 97% Mar. 1 Reld Jee ae chy ii OAL PRE ERP + 2,196,800 4 Q 7% 7 4 rR 500 i 
0 1% 7 Feb. 25 Reis (R.) 8 eccccccccece cece : ; ; 73% : nseee = 
~ Ss f wit 73% Jan. 25 Reis (R.) & “6 1222 2,250,000 Ko 160mm +H 21,500 160 
117 46% 127 82% 112% Jan. 12 Remington Sree (RR). - 10,000,000... «ss ine 160% 156 160% 3 4,700 160% 

* i 156 Mar. 5 Remington Typewriter certificate ¢  sasesses of i * Say 1 Pay 11 114% 112% 113% + 1% 480 «114% 
109% 100 1 106 110 Feb. 18 Remington Typewriter Ist pf. « 4,000,000 7. ae 2” & 14 114% 114% 114 + & 140 «(11a 
113% 103 115% 105 111 Jan. 6 Remington Typewriter 24 pf..............+ 6,000,000 5 = 1° oor 4 SA ; 126% zt noses 

*11@ «= *127 #122 ~  seeeeers Rensselaer & Saratoga (RNS)..............-+ 10,000,000 an. 2 iiy 12% +i 20,100 12 
23% 125% 15% 10% Jan. 28 Replogle Steel (sh.) (RST).......... aeteteee 500,000 maas**s $i ra) 68%, 72 + 3% 46,500 74% 
2% 638% 44 36% Jan. 4 Republic Iron & Steel Company (RBC)...... 30,000,000 Mar. } i - 102 102% i 1,100 104% 
95 841, 99 91% 96% Jan. 3 Republic Iron & Steel Company pf............ 25,000,000 — ; one 4 at 1/800 4% 
18 8 10% 4% 4 Feb. 21 Reynolds Spring (sh.) (RSA)................. 387.958 May 1, Pm 99% 107% + 8% 26:400 108 
oe 96% Feb. 24 Reynolds Tobacco, Class B...............2+00 sssecees = a aa 31.50 Q 79 79 ns _ 100 
97% 85 00 76% 74 Jan. 13 Rossia Insurance Company ($25) (ROS)...... 1,600,000 ca a & $1331 51% 1% + % 6,000 61% 
57% 48% AT% 47% 50% Jan. 25 Royal Dutch, New York cell — baawsbewes 646,502 an, <5, a . 55% 57% . 1,700 66% 
2 61% 42 i ee ee Pree 9,057,600 roe oe __ = —— mets 
- : Q 59% 2 A 4h 
48 55% 42% 32% Jan. 3° SAFETY CABLE COMPANY (sh.) (SCC).... 163,002 , s. 9 an ti = 0M) 
35% va 365% 40% Feb. 15 St. Joseph Lead ($10) (JO)......-...seeeeees 19,515,170 1% a 110% 111% + % 119,800 112 
102% 57% 103% 85 100% Jan. 6 St. Louis-San Francisco (FN)............++++ 50,224,700 it 6 97% 97% 2 700 a 
92% 76 7 83% 96 Jan. 26 St Louis-San Francisco pf........... oe ~ 68% 68% an Rl 6,500 68% 
69% 43% 74 57% 61 Jan. 6 St. Louis Southwestern (SS)................. it 3G 82 82 a 600 vans 
78% 10% 80% 72 76% Jan. 8 St. Louis Southwestern pf.................++- $1 ‘ 6 66 11% + 3% 9,100 70% 
108% 48 102% 67% ee a Oars Bris Q 47 49% + 3% 70,000 48% 
52% 42% 47 Feb. 23 Schulte Retail Stores (SHO) a Pa 117% 117% ae 2 ” ee 
118 110 120 112% 116% Jan. 22 Schulte Retail Stores pf............ : ¢ ++ ae — ay 11,700 37% 

A 20% 51 27% 34% Jan. 28 Seaboard Air Line (SB).. i 281, 38% — 2% 2' 400 te 
51% 35. 48% 31% % Mar. 5 Seaboard Air Line pf............ 30 re 3 13% oa a 
16% 13% 14% 12 124% Feb. 10 Seagrave Corporation (*) (SVE) Porte Q 12% 52% — 2% 11,100 4 

. . 58% 44% 51 Jan. 17 Sears, Roebuck & Co, (8 peo . : . 700 2% 
“i “"9 10% 2% 2% Jan. 4 Seneca Copper (sh.) (SEN).. P 5° ties ae es 62 62 ~ ix 3 82 
40% 69% 47 56% Jan. 17 Shattuck (F. G.) ish.) (FH joa. 47% #4! -— & " 100 i 
49 39% 48% 40% 44% Jan. 4 Shell Trans. & Trading - ) (SH) ecccccceoes 86,962 = or’ cag ‘se OG 30%  x30% a 15.900 30% 
ad 28% 21% 31 24 28% Jan. 3 Shell Union Oil (sh.) (SUX)................0. 10,000,000 Dec. 31, 26 = ¢ note Toate m 500 
106% 901% 114 103 107% Jan. 27 Shell Union Oil pf...................cccsee0ce 18,350,400 Nov. 15, '2 + 106% «107 one 20 107 
106% 102% 168 105% 105% Feb. 18 Sherwin- Williame “y } . ae . 4 an es — 
25 no x6016 + & ' 
55% 51% 70% 52 61% Feb. 28 36% Jan. 12 Shubert Theatre (sh.) (SHU).............-+- a ee | 2% 2% —1% 720 «21% 
28% 17% 28% 15% 22% Feb. 16 19 Jan. 3 Simms Petroleum ($10) (SV)...............4. - 7 8 _ ik 9000 «89 
54% 41% 54% 28% 40 =~ Feb. 25 33% Jan. 6 Simmons Seer. Cat.) (BTR) 2... cc ccccccccce 1% a 108% 109 = ae 100 per 
106% 100% 100% 105% #119 Feb. 10 107% Jan. 6 Simmons Company pf..........-.-..sseeseees Ld 19% 19% eae 49,600 19%, 
24% 17 24% 16% 22% Jan. 20 19 Jan. 3 Sinclair Consolidates GR GR) Gop cccccccese 4 o 90% 90% = 9 230K fei 
94% IBY 99% 90 103% Jan, 31 97 «Jan. 6 Sinclair Consolidated Oil pf...........0.++005% a 33% 34 — 2% 30.200 33% 
82% 21% SBTC RTH Feb. 31 «= 32% ~Mar. 5 Skelly Oil ($25) (SYE).............. bkiahon - 2 1381, «128% 2 2 120 =O 
143% 80% 142% 103 132% Feb. 24 123% Jan. 20 Sloss-Sheffield Steel & tren (SL8).... eeeeeeee ga 108 108 Be 100 6: 
104 92 110 100% 108 Jan. 21 107 Jan. 10 Sloss-Sheffield Steel & I Riveceetses - ‘en 168% — 4% 5.000 173 
109% 62 169% 176% Feb. 23 154 Jan. 25 South Porto Rico Seer (PSU) +e : 1% oO 118% 118% a 10 a2 
1134 99% 121 110 125 Feb, 18 118% Mar. 4 South Porto Rico Sugar pf.. . ioe | OQ 32% 32% oa 8 3,00 30%, 
oe ee 33 30 34% Feb. 23 31% Jan. 3 Southern California Edison ($25) (BCR) 
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—_ —~Yearly Price Ranges Amount -Last Dividend Mon. Sat., Wed 
> 1927 Range STOCKS Capital Date er Pe- Feb Mar. : Wee s Mar. ¥ 
itigh Low Date, Low Date (and ticker abbreviations) Stock Listed Paid Cent riod Fiesk. High Low sast Ch'g Clase 
‘ 4 Southern Dairies, Class A (sh.) (SD) 129,990 Jan. 31, '27 $1 Q 4,900 34 
s E st 1 Southern Dairies, Class B (sh.)... Cece 10,400 12 
4 Feb. 18 106%, Jan. 28 Southern Pacific (SX).....6-...0000+ ¥ Jan 3. I's Q ; +3 800 108 
77% Jan. 3 119 Jan. 28 Southern Railway (SZ).........e.0+5- . 120, 000: 000 Feb. 1, 1% Q 1% 19.400 23 
3 Feb, 21 04% Jan. 25 Southern Railway pf : 60,000,000 Jan. 15, 1% Q a 600 
95 Jan. 19 103 Jan 4 Spalding (A. G.) & Bros. Ist pf. (SDG) 4 Mar. 1, 1\ Q ptt) 
13% Jan, 20 10% Feb. 4 Spear & Co. (sh.) (SST).. oecseee . 
78% Mie Feb. 14 2 Feb. 24 Spear & Co, pf go eeeeneseoede Mar 
15% 27 Feb. 28 20% Jan. 27 Spicer Manufacturing (sh.) (SSY) os ¥5 GOO 27 
92 107 Mar 4 14 Feb. 21 Spicer Manufacturing pf becannuaeed Jan. 200 108 
404 7% Feb. 25 4 Jan. 25 Standard Gas & Electric (sh.) (SG) Jan 11,300 My, 
Wy 6) Feb. 16 m% Jan. Standard Gas & Electric pf (90) Dec 1.100 mt) 
62 7s Feb. 28 70 Jan. 4 Standard Milling (SM)..... Dec 3,300 . 
81 90% Feb, 9 &4 Jan. 5 Standard Milling pt Dec 60 
F 60% Jan. 19 57% Mar. 4 Standard Oi! of California Dec y 15,700 HTK 
38% 41% Feb. 5 37% Jan. 10 Standard Oil of New Jersey Dex t $9,600) 3814 
116% 1164, Feb. 11 114% Feb. 25 standard Wil of New Jersey pf.... Dex 100 ~ 
i ‘ 44% Jan. 18 31 Mar 4 Standard Oil of New York ($25) (NY) Dec 9.700 213 ies 
16 Hs 4% Jan ; 3 Jan. 11 Standard Pilate Glass (sh.) (SGL).......... Oct » 700 1 / 
70 5% . Standard Plate Glass pf.............. ,393,600 July 
2 62", 0614 Jan. 12 90'%4 Jan. 4 Sterling Products (sh.) (SU) ........ as * 825.000 Feb 1,200 967 
OGM 1 67% Jan , wo Mar Stewart-Warner Speedometer (sh.) (STX) 600.000 Nov 61,300 195 
RO 61 4% Mar 1 i Mar ; Stromberg Carburetor (sh.) (STB) Jan 13 21.000 51 
68 41% wk Jan. 7 us Feb, 19 Studebaker Company (sh.) (STU).......... Mar 80,300 13a 
125 112 22 Feb. 25 118 Feb. 10 Studebaker Company pf... cose eccccce Mar mum) 
12 3 Jan & 2% Feb. 28 Submarine Boat ish.) (SUB)............ $M 1 
IS%& 38% Jan, 17 11% Sun Oil (sh.) (SUN) deka Dec 1500 1 
% 2 Feb. 18 thy Superior Oil (sh. » (SD at 16,700 ‘3 
41% 20 Jan. 21 10% Superior Steel (SSU).. etl... 10/000,000 Dec "100 
15% 5 Keb ; 11% Sweets Company of America (#50) (SWA).... 5,000,000 Feb oan 
20% 10% Jan. 14 4% Feb. § Symington certificates (sh.) (SYZ).........- 300,000 100 4 
25%, 19% iss Jan. 14 x Mar 1 Symington, Class A (sh.)......... ecccvcsese 200,000 lan 2 300 Ru 
16% 11 13% Jan. 22 11% "Jan. 10 TELAUTOGRAPH CORP. temp. ctfs. (TZ).. Nov 204) 121 
16 7% 13% Jan. 13 10% Jan. 4 Tennessee Copper & Chemical (sh.) (TCC) Dec » Onn 111 
55 42% ng Jan. 17 ily Jan. 26 Texas Company ($25) (TX)... «es Dec OM) == 
NS Jan. 17 why Mar Texas Corporation, new ($25)........e-+sese- Jan, > Qi) 197 
: : 52% 4% Feb, 2S ” Jan Texas Gulf Sulphur (sh.) (7 eS Dex 28 UM) +454, 
59 43% 61% 2 674% Feb. 18 13% Jan 7 Texas & Pacific (T) n6066.066 16 600 4 
23% 10% 19% 12 16% Jan. 12 14% Jan Texas & Pacific Coal & Oil ($10) «TXX)... June "9'800 14 
es 21 Mar. | I5y% Jan Texas Pacific Land Trust, new (sh.)... “ © g= 
“676 a *2040 *510 yw) =~Mat i Per DL Jan. 25 Tex: as Pacific Land Trust (TLT) ‘ 18 20 Mig 
39% 32 ; 261% 31%, Feb. 24 24 Jan. 11 = ‘The “yy  , Serre ree eER Mar. 100 ‘ 
105 The Fair pf bneneeeusanseeenteees ee Feb. 
15% 7% 13% 41 Feb 8 Third Avenue (T AV) - cknéechece ee 16,590,000 Jan , 1 60n ~ 
42'4 ue Feb. 24 Thompson (J. R.) ($25) (THM)......-. ~eee 6,000,000 Mar eon 49 
36% 30% 27 29% Jan. 13 Tide Water Oil (sh.) (TV).........-- ‘ 2 Dec M) — 
101 9a 874 80% Jan. 19 Tide Water Oil pf nskh@en Nov +d : 
5O% 37% 44% 95% Feb. 16 Timken Roller Bearing (sh.) (TKR). 4 200. ‘882 Mar 1 40) a 
101% 70 5% 11 Jan ) Tobacco Products (TB).......... 65,930,000 Jan = tam) 10 
110% 93% 103 116" Jan. 18 Tobacco Products, Class A 7 Nov =n ° 
i% 3% 3 5 Feb. 14 Transcontinental Oi) (sh.) (TCN) . Ps mean ; 
35 24% 5 14% Jan 6 Transue & Williams (sh.) (TU) July . 5 anand) 
78% 58 9! tiblg Feb, 11 Twin City Rapid Transit (TW) Dec - 1000 é 
101 94% 101 101 Jan. 20 fwin City Rapid Transit pf Dec . . 
65% a8% 48% Feb. 28 UNDERWOOD TYPEWRITER . ; Pees 
121% 115 123 Jan. 28 Underwood Typewriter pf....... : — 46 
8b 36 I% Mar. 4 Union Bag & Paper (BP).......-..0.-e.08 - + >- a 
8 118 Mar. 1 Union Carbide & Carbon (sh.) (UNC). we oes 19% 
43% “au Jan. 6 Union Oil of California ($25) (UCL) 5 <b 114 
1534 72 Feb. 18 Union Pacific (U).......cccesce 4 , 400 #) 
11% 82% Feb, 11 Union Pacific ’ VEEL TIAA : - 1,900 165 
134 9314 Jan. 19 Union Tank (OTH) . cv cvccccccccccccsces 30,734,000 00 BY 
115% 100 Jan. 6 United Cigar Stores ($25) (UC).............. 47,140,050 OO : - 
1334 128% Feb. 2% United Cigar Stores pt............ iscahicos 4,527,000 ale 4 
162% 1714 Jan. 10 United Drue (DRU) re 
56% 60) «Jan, 12 f : United Drug ist pf. ($50).. ‘ om 6 UMS 
20 10 Feb. 7 6 Jan. 17 United Dyewood (UDY) 100 19 
67 419 Jan. 19 ws Feb. 28 United Dyewood pf......... ° 
a 2 98 123% Feb. 26 11st Jan, 26 United Fruit (sh.) (UF) ° cncesceoecece , “4 m 
33% 18% 17 7 Feb. 2 16% Mar. 2 United Paperboard (PB) $6 00sesecees oon 118% 
250 1314 1m 28% Jan. 3 202 Jan. 25 United States Cast Iron Pipe & Foundry (CJ) y a= ) me. 
113 1 1mny 15060 Jan. 5 113% Jan. 28 United States Cast Iron Pipe & Foundry pf.. 12,000,000 PAM wel 
63% 30% 39 w% Jan. 12 Sly Feb. 14 United States Distributing (sh.) (UM)........ 185,976 a F 
O 130 _ United States Distributing pf........... . 849.200 SA 4,900 » 
4% “= 19 2% Feb. 19 United States | Express (UX)...... eeeeeee 10,000,000 Sp Sanne 
49% 23 Ja an. 19 1% Feb 1 United States Hoffman Mach. (sh.) (MY) ° oO 
, TO%q Feb. 28 Jan q United States Industrial Alcohol (UD)..... Q 
"3 102 Feb. 15 Jan United States Industrial Alcohol pf........ oO te 
TOG 67 Feb. 7 Mar United States Realty & Imp. (sh.) (UZ) Q . 
97% 33% Feb. 28 Jan United States Rubber Company (RU)... c c 
108% 92% Feb 4 Jan United States Rubber Company Ist pf... Q ay 
51 a0 Jan { Jan United States Smelting, Ref. & M. ($50) (UV) Q ! 
40% 44 Mar 4 Jan United States Smelting, Ref. & M. pf. 1 Q « 
139% 112 Feb. 24 Jan United States Steel Corporation (X) 508 495 "200 Q 
‘ Mar 1 Jan United States Steel Corp., new, w. i. 7] 
126% 2% Jan. 6 Jan. 28 United States Steel Corporation pf 360, 314,100 Q » 
50% him Mar. 2 Jan 4 United States Tobacco (sh.) (UB) 1.442 oO - 
114 105% Feb. 16 Jan. 14 United States Tobacco pf..............-. Pay J 
103% 94% Feb ; Jan. 14 Universal Pictures Ist pf. (UVP) Terr Q : 
0% 26 Feb 7 Jan. 25 Universal Pipe & Radiator (sh.) (UVX) r - ‘ 
4 65 Jan. 11 Jan. 27 Universal Pipe & Radiator pf 0,780,200 Feb .. St Q sa 
lit 82 Jan 4 Feb. 11 Utah Copper ($10) (UE)......... seseee 16,244,900 Dec. 31. '26 Q 
38 30 Feb. 28 Jan 6 Utilities Power & Lt., Class A (sh.) ) “(ULA).. 296,915 Oct. 1, '26 Q 
(ai “ aninemennieiin unas c- , , 
Feb. 28 s7 Jan. 20 VANADIUM CORPORATION (sh.) (VA)... 378,868 Nov. 15, °26 Ti Q es 
Feb. 8 12 Feb. 25 Wem Maes 6a.) CORE ls c640cccccesecceses e 80.000 Ged 4,91) 43 
Jan. 4 60 Feb. 2 Van Raalte ist pf oceseecesescecse 3,666,500 Mar 1, '27 is o 1,20) 
Feb. 11 48 Jan. 2 Vick Chemical (sh.) (VIK). on Feb 1, '27 Pa ? 704 
1% &5 Jan. 14 97% Jan. 5 Vicksburg, Shreveport & Pacific ‘V July 1, ‘26 SA 1.9 ov) 
92 R9 Feb. 3 98% Jan , Vicksburg, Shreveport & Pacific pf rect, 1, "26 SA 
~2 Jan. 21 33% Feb. 8 Victor Talking Machine (sh.) (VK ed " : 
Jan. 20 90 Jan. 20 Victor Talking Machine pf. 2 ne Ht i 
i at Feb. 14 oT Feb ) Victor Talking Machine cnv. pf. YR: « ‘ ‘ Sin) HIM, 
21% 18% Feb. 14 7 Mar. 1 Virginia-Carolina Chemical (VC) eee ‘ ; weg oe "7 wa poverd 8% 
B5% 92% Feb. 11 81 Mar 4 Virginia-Carolina Chemical 1% pf Mar. 1. ‘27 1% oO 4 thm) 
63% 56% Feb. 14 31 Mar. 1 Virginia-Carolina Chemical 6% pf 2 : 9 calahe . 
46 30 Jan 4 44 Feb. 9% Virginia Iron, Coal & Coke (VK) Jan 1% TD 5 TA 
79% 70 Feb. 2 76 Feb. 2 Virginia Iron, Coal & Coke pf...... July 1 s 
re Jan. 31 32% Jan. 24 V. Vivaudou (sh.) (VV).......-.-. Jan The Q , 
aan Feb. 3 104% Jan. 27 Wy, Wn Ms 50 cncnqneeons Feb % Q 6,600 +¥, 
11% 8 Feb. 23 163 Jan > Vulcan Detinning (VX) se. “4 7 ae and ve 
1031 80 Jan 7 ow Jan. 4 Vulcan Detinning pf..... 1,500,¢ Jan. 20, ’27 % eeu — 78 
* . mat) Jan. 22 16 Jan. 28 Vulean Detinning, Class A......cccceccocesss 800 “ a , 8 110 , hog 
77 Feb. 28 4% Jan 4 Ween CWE) coccccevecoceccesee eoccccess re re samipieme wo 
on Feb. 28 7H Jan ; Wabash pf. A.. 69,313,000 Nov. 26, ‘26 1% Q $6,000 
90144 Mar. 4 iS - 8 808§60°)hCR rere 2,501,800 bobs OD 
25 Feb 7 4 Jan t Waldorf System (sh.). caseundacene Jan 7 3) ‘4 Q 2 28 100 
21% Mar 3 Jan. 14 Walworth Company (sh.) (WAL)... Sep , 26 2 Q ‘ = 
7 ‘ Ward Baking, Class A (sh.) (WD). Jan. 1, ’27 #2 Q sae 
18 29 Jan. 25 Ward Baking, Class B (sh.)...... me i 4 fs . 
3 91% Jan. 7 , "oF gr” “Serer eerie: 31,888. 700 Jan m 1% Q = 1, GAR? 
6 37% Jan. 26 Warner Bros. Pic,, Cl. A ($16) (sh.) (WBP) “1:097800 Dee. 1, Tbe “<i 
18 65 Jan. 14 Warren Brothers (sh.) (WXA)..... 15,624 Jan. 7 $1 Q eye 
199 25 107% Jan. 4  Washburn-Crosby pf. (WCY).........- 6 oy 0 Feb. 1 1% @Q ; 2,100 
GOX 1 Dé% Jan. 5 Weber & Heilbroner (sh.) (WBC).......... . ’ $1 Q Ow wy 
<o , Wells Fargo Express ($1) (WF)..........-.: se an ow 
114 Jan. 13 111 Jan, 15 West Penn Power 7% pf. (WPP) 27 Q 113% 14 > 
103 Jan. 6 100% Jan. 20 West Penn Power 6% pf si? 27 Q my 102% 113} 
103 Feb. 8 97% Jan Penn Electric, Class A (sh.) (WEP) ae 28 Q 102% 102%, : 
107% Jan. 31 102 Jan West Penn Electric pf obuneecncau < 26 Q 1, + 1 
4% Feb. 7 13% Jan Western Maryland (WM)................... 29: , 106 
‘ 7 P Western Maryland 2d pf... ........seseees eoee 35 
{ Western Iacific Railway (WR). oceesens . 34 
Western Pacific Railway pf............ ‘ I's Q 741 1 
Western Union Telegraph (W) 2 Q n2% ; 
Westinghouse Air Brake ($50) (WKM)...... 39,423,844 Jan $2.75 Q 5 a a 5 
Westinghouse FE. & M. ($50) (WX)......... 114,504,450 Jan $1 Q 74% " 9 
Vestinghouse E. & M. Ist A 5 3,998,700 Jan $1 Q be _ 
Weston Elec. Instr. (sh.) . ‘ 18 Tr) 
Weston Elec. Instr., Class A Jan We Q 23 500 
Wheeling & Lake Erie (WL) - és 4%, i! 100 
Wheeling & Lake Erie pf.. se 
White Eagle Oil (sh.) (EGO) Jan We Q 27 2 1 800 
White Motors (WHI)..........-+.+-se05 ‘ Dec $1 Q 58%, 1 71800 EL 
White Rock Min. Springs etfs. (sh.) (WBB) Tec tie =9Q 32% +2 ‘2'g thi 
White Sewing Machine pf. (sh.) (WSW)... Feb $1 Q 495 “" "6 
Wickwire-Spencer Steel tr. ctfs. (sh.) CWIK). ° . . . 1 P = 3 
Willys-Overland ($5) (OV)..........eccecee Nov 1, ‘20 he 24% } = 
EEE OE. nena ceansenneseerk beeen : 3, 1% Q 4 ’ 
Wilson & Co. (sh.) (WIL). ees 
Wilson & Co., Class A (sh.) ; oc sevcees . 3% 
Wilson & Co. pf . Sn eceecesereroecce . “* 
Woolworth (F. W.) Co. ($25)....... - $1.25 Q 
Worthington Pump (WOR) eecesece 1 . + 
22 Worthington Pump pf., A. 1% . + 42 
2 Worthington Pump pf., B. % .. + 
3 Wright Aeronautic (sh.) (%V AC}. 2c Q +2 
4 Wrigley (Wm.) Jr. (sh.) (WW 2he M 3 % 
8 YALE & TOWNE MFG. CO. hy $1 Q To se 
4 Yellow Truck & Coach am cYc).. 18\c Q 27h 
6 Yellow Truck & Coach pf.......... as ™m Q 96% + 21 
28 Youngstown Sheet & Tube (sh.) (YB)...---- $1 Q 1 
a ’ ‘ 
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High. Date. Low. Date. 
4% Jan. 25 3% Jan. 28 


4 n. 25 jy Mar a 
*, Feb. 14 , Feb. 28 
% Feb. 19 ', Mar. 3 


1% Mar. 1 1 Jan. 28 
% Jan. 14 i, Jan. 14 


1” Mar, 2 9% Mar. 3 


RIGHTS 











High and low prices are based on sales of 100-share lots except in special 
in common stock. xEx dividend. tPlus 1%% quarterly in stock, aPayal 


Expire. First a ~ law. ; Ch'y 
Consel. Gas Mar. 17 4 I 3% % : 
Con. Gas pf Mar. 17 % ‘ ‘ 
Kayser & Co.tb)Mar. 7 ne a ] 
Kayser & Co.is)Mar. 7 3 ? 1 
May Dept. Sts..Apr. 26 1! 1 1 ! 
Pac. Gas & El..Mar, 1 ’ 
Pac, Tel. & Tel.Mar. 31 10 Ww 9 v 
instances, where an asterisk (*) indicates that the price ¢ r f ess Partly extra. (Plus stock. $Payable 


ye 24% quarterly in common stock 








Europe From 





an American Point of View 





Continued from Page 367 000 zlotys. Whereas for 1924 there was the Germans. Having to find ne to Britain in the last two Russian 
ey: rarer an adverse foreign trade balance of 212,- kets, Poland found then Export ears were 36 per cent. of all Rus 
by the commission of American Cuperss, 000,000 zlotys and for 1925 the balance Great Britain in 1926 were greater tha xports, exports to Russia in th 
headed by Professor Kemmerer, which, —- Se a ¥: Sie COO Sas OO tees eat > in Tale ade cin eae ae we 
ot Ge tiation of ts Miih Coe adverse by 349,000,000 zlotys; foi - 1925 by r fe od were only 2 per cent. of a 
ment, visited Poland last year, exhaus- 1926 the balance was favorable by 409,- 24 per — Denmark, a h exports. 
tively surveyed the economic situation of 990,000 zlotys. Moreover, it is asserted cent.; to Finland, by _ er cent.; ¢ cording to a respectable authority, 
Poland, especially the fiscal and finan- that the zloty has been stabilized with- Spain, by 800 per cont.; 1 = — tiations are under way for floating 
cial aspects thereof, and reported in out the slightest perturbation to the 460 per cent.; to Norway. by 150 } ans en the Amestess @eastet an 00 
great detail to the Warsaw Government. financial or general economic situations oom. BRIEF ITEMS lo Europe, to a total of $378,500, 
The banking, taxation and monopoly sys- and that “there is no danger of. this : = ) Latin America, to a total of 
tems have been reformed conformably to stabilization being upset.” Foreign ob- The Spanish floating debt of 10,000; to Japan, $20,000,000. The 
the recommendations. ligations have been scrupulously met, the 5,000,000 pesetas has been complete est would-be borrowers are Italy 
Among the results seen or asserted are reserve in foreign currencies in the Bank’ eliminated as such through conve $187,000,000 ($100,000.000 to be applied 
the following. Whereas for 1924 there of Poland has notably been fortified. of all short-term Government bond t irrency stabilization); Colombia 
was a budget deficit of 189,000,000 Polish bonds have looked up on the world fifty-year obligations at 5 per cent $128,500,000 ($100,000,000 for the Gov 
zlotys, for 1925 a deficit of 271,000,000 exchanges. It would seem obvious that Russi ( ent); Brazil—$89,000,000 ($150, 
zlotys, and for the first half of 1926 of It is asserted (truly, I think) that the would stand to lose much more tha! 0,000 for stabilizatiorl), and Argentina 
71,000,000 zlotys, for the second half customs war between Poland and Ger- Britain by abrogation or suspensio1 f $76,000,000 ($50,000,000 for the Gov 
of 1926 there was a surplus of 124,000,- many is worrying the Poles far less than the Russo-British trade agreement. ! nent 
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“ite Amat and Awaiting Payment 



























































































Pe- Pay- Hdrs. of Pe- Pay- Hdrs. of Pe Pay Har 
Company. Rate.riod able Record, Company Rate.rtod: able Record Company R Rate. riod able Rece 
STEAM RAILROADS Duluth-Sup. Trac. pf. Q Apr 1 Mar. 15 Am. Steel Foundri 7 f A - 1% Q Apr Mar 
(., C., C. & &. L....... 9% @ Apr. ; Eastern Mass. St. Ry S Apr 1 Mar. 15 Do pf 1 M 1M ‘ 1% Q Api ti Ma 
ORES .-. 14 Q Apr. 20 Eastern S. S. pf. “<Q Apr. 15 Apr. 6 ion. Sihalenale pt 1 ‘ M ey we 6 QU Apr. 1 OM ) 
N. Y. Central. 1% Q May 2 Do Ist pf. a 75Q Apr 1 Mar. 24 F ’ - . ' : 3! 4 Apr 1 Ma 
N. Y., Lack. & Western... 14 Q Apr. 1 E. Mostenan ‘Power pf @ Mar. 15 Fen, a 4 Attieoe Corp. .. : “ i 1% Q Apr. 1 M 
Northern Pacific ... 1% Q May 2 El. Let. & Power Co. «+ Atlas Portland Cement. .“) ») M & Stamp. pf. 1% Q Mar. 31 Mar 
(Nd Colony IEE 4 Apr. 1 Ab. & Rockland Q Apr 1 Mar. 16 Autocar Co. pf 4 2M M pi 1% Q Mar. 31 Ma 
Reading Co. 2d pf... Apr. 14 Elec. Pub. Service pf 5Q Apt 1 Mar. 21 Big Lake Oil 17 M M lard Co Te) 6QCOA 1 Mz g 
st. Louis-San Fran...... Apr. Emp. G. & F, 7% vf M Apr. 1 Mar. 15 Brillo Mfg. pf.. A “We Q A Ma y pt $1.75 Q Mar. 31 M 
il Genenstadeeswedenaann p Ap! 0 Re pf . Apr 1 Mar. 15 > pe %) ‘ $1 Q Ap 1 Mar. 1 
so.Ry., M. & O. stk.tr.cfs Apr. 1 ‘ Florida P S. pf $1.75 Q Apr. 1 Mar. 15 et oe eet oe 7 + Meter, A “ie @ Mar. 15 Ma 
PUBLIC UTILITIES Anne og boy ei Light pf.$1.75Q Apr. : sly Pa Rut. Gen. Laundries 1 is, Copper 37%e Q Mar 1 Mar. 17 
é ‘ x vt Pp F 2 - 77 east 5 F my ar 
Am. & F. Power pf......$1.75Q Apr. 1 Mar. 15 Gen. Gas & El $8 pf. “2a @ her. t Mer tae he ; r Donely of ix @ May 2 Ap 
Am. Pub. Util. pr. pf....91.730 Apr. | Mar.15 Haverhill Gas Light . ace eee oe eS - ar Co me — Mar. 20 Ma 
Do partic. pf $1.75 Q Apr 1 Mar. 15 Hackensack Water pf.,A $1 Mar. 15 Canadian Canners 11 ; . en 0c Ex. Ma Mar. 1 
im. Power & Light pf..$1.50Q Apr. 1 Mar. 12 Illinois Traction pf..._ 1 Mar.ig “anada Bread Ist pf r pf 1% Q Apr. 1 Ma 
Bangor Hydroel. t% pf.. 1% Q Api 1 Mar. 10 “rstate Power pf 1 Mar Th pt. 2 *) P : ; mM Traction Z o “ys 1 Mar. 1 
ting bl oat a ae ae 1% Q Apr. 1 Mar. 10 Kansas El. Pwr, pf 1 Mar. 15 > sare re Mien + , = _ we 3 Boiler zie Q Apr. 15 Api 1 
OH pt. ‘ severe e BLO Q Apr 1 Mar. 15 echt deeetatien : ol +4 Do pf : $1 : A M pares ‘10 bx el . 
Century Electric ........ 1% Q Mar. 22 Mar. 15 Do pf. 13 Mar. 18 Carey (Philip) Mfx s- " M ue Q Mar. 31 Ma j 
— pf vesseceees 1% Q “ I - ea . Manhattan Ry. (mod.) 1 Mar. 15 pa hd 7 bce pgs oan + 5 f “2 Q Mar. 1 Fe 1 
Ven St Geep.....4008 © pi Mar . » , a am é ” evelane ) G2 ) . ~ M: 
3 aipeehowerees FFB eR, -2- > sheen 1 Maris Goserove Exp, Brew 3.¢ 8 an. 2 eireses Wie Q Mar.3t Mar. 1 
Columbus El. & Power..50c Q Ap 1 Mar. 8 Michigan sell Telephon 34 , . Consolidated Cigar $1 : M ad ‘ b A os | Ma + 
Do pf. B...............$1.75Q Apr. 1 Mar. 8 Wohawk & Hud. P. 2d pf "1 Mar. 19 Devoe, & Raynolds, A ti “ aah 1 aes 
Be 96. C...........0005Ghe@ Apr. 1 Mar. 8 & W.P.P.S. prt ; Mae. t Do B iO @ A one as ae i , 
Se Ferner « $1.75Q Apr. 1 Mar. 8 frat’ EI) pr. c@ pe - _ oy Do Ist pf 1% Q A M uisticaadeamctens “ee yo > 
Continental G. & E......$1.10Q Apr. 1 Mar. 11 New Ener. Pub nel Sal r Feb oa (po 24 pf 1% A M 31.0 has 1 Mar 
! 7 ¥ 2 ‘ : , a’ cx F Mi ‘ ’ d 
| ee ieeescae out. "Do, prior Hen pf —-— aae } ; R.) & Co. Ist pf.. 1% Q Apr. 1 Mar. 1 
Do part. pf............. 4% Ex. Apr. 1 Mar. ti = 459 © ur” deopteadien | oS ibe 24 vt AL M 4 ens Oe ee ee 
a mere. ee oo soresseees NOY. Water Ser. pf. Geen pe oo ek 31 ‘ y ‘ MMar. 4 M 
De sooty ” nt cept “ x N. Am. L. & P. pe 1 Maer. 19 Endicott Johnson ‘Com $1 ‘ » A 1M M ton pat 
© part. pl.......+-.00. fe tex sscceese 6, W. Ut. pr. In. stk 1 1 : " Ane M 75sec Q Apr. 1 M 
, i ¢ , € : A Do pf 1 \ é 
Pe ON Milverercceces - I% Q Api 1 Mar. 11 Nor. Can. Power pf In ! pr. . . AL wa Powder > Mar 1M , 
Do part. pf ceessoceoe 1% ¢ . . Nor. Penn Power (¥ pr 1 Bc .. pa > one oe ¥ : 1 Mat 1 Ma 
Do part. pf =: ee rs . - ‘ ; Min. Inv. of N 2" A . ; < 2 oe - : 
Do part. pf. Ce ss a ree dae es P. pf : Do . . 1 i : 0 — “ 
Do prior pf.. nina 1% Q Apr. 1 Mar. 11 Pacific Tel. & 31 Fairbanks-Morse of Ca : M &P \% © Mar.21 Ma 
Do prior pf ainie'g -. 1% Q oe Do pf ; 1 ada pf . b ~ Ey a j G Mar. 31 M ' 
Do prior pf 1% ‘ Pe CG. L. é P. wt 1 First Nat. Store : 2 Mi : 2 
Do prior pf.. 1% Q * : partion El “ -e pf 1 Do Ist pf . 3 M : s — = 1 te 
7 pies Flour Mills of Am. pf...$ y ve ~ oo : ° 
r > Do ist pf. : os 1 Gen. Am "Tank Car pf. .$1 iineiancia Q Mar. 31 Ma : 
DIVIDEND Power Corp. of Can, Ist General Cleat 31 M Q Mar. 31 Mar. 19 
DE. .ceces 15 Do pf ; , . i pf 2 Q Apr. 1 Mar. 18 
AMERI T C Pub Serv. of Oklahoma > 1 Do pf. deb 1 > J , Ston §24%ec Q Mar. 15 Ma 
CaN TELEPHONE AND TELEGRAPH COMPANY De prise fea. pe. ot. gin @ gly ot Pap iid. p> @ Apes it Mar: 3 
San J. L. & P. pf., 'B. 15 Goodyear Tire & Rubbe Pipe Line 1 Q Apr 1 Mar. 1 
BELL SYSTEM Do pr. pf., Gertes A : 15 Can., pf “e 1 4 M t & 
150th Dividend = a? . deb., A. #1 RT) - Hammermill Paper pf 1% Q A M Cla 4 roe ; a + 
i) PD. > oe ‘ a , . + ry pf 1% ee M las y ) 
The regular quarterly dividend a: penne $3 1 oS ae) Samtins ot th 45 ee 1, F.) Co Apr. 1 Ma 
of Two Dollars and ‘ Twenty-Five 2a cA $d Sts. Vass. Ry ‘s nee : Do pf. ... : 1 ‘ M May 2 A 
*hila eae ae ; Aw ai an . > ay - 3 e 
Cents ($2. 25) per share will be paid So. Can. Power pf.. 1%, 3 ana wh ony "On Con. G. M 2 aM ur. 25 M ee _ } s . ; 
on April 15, 1927, to stockholders 8. Ww. Power vf. it Q Ap Homestake Mining ne OM M M Apr. 1 Mar. 21 
Twin City Rapid Transit Q Ap H ble Ol & Ref 2c 4 1M Product Apr. 15 Mar 
of record at the close of business on og peter 30 Abr. fumble Ol & Ref.......30e 1 Api M june | May 16 
March 15, 1927. eee Gas & Elec.. ‘* Q Mar. 14 Ind. Pneumatic Tool $1 Q A 1M ppe Mar. 31 Mar. 1 
, SS Ferrer OQ Ap 1 a *s on 11 sa ‘ Radiato Apr. 15 Ap 1 
H. BLAIR-SMITH, Treasurer. United Gas imp .$1 Q Apr. 14 E soa Peg f tb, "ist 's $1.75 Q@ Apr 1M Apr 15 Ay 
Utah Power & Light pf 1% Q Apr. 1 F Do 2d pf ot . 2 1M 
. . . tee ge Union Tel 5 24 Q Apr. 15 Mar. 25 Intercontinental Rubber..25c © AI Mi - Mar. 15 Ma 
ni e oe ac mery orpora ion York Railways .. ie = Q Apr. 1 Apr. (5 International Nickel.. aD) Q Mar M Q Am » Mar, 1 
The Directors of this Corporation have Oe Me bi sravisseddesecd 62%c Q Apr. 30 Apr. 20 Snteraations! ho 1.750 AT 1M © Q Apt ; aoe es 
e€ ectors 8s é é + . May 1 Aj 1 
declared a dividend of 37% cents per share BANKS. — Projector Gory ‘ ~~. 2 ' + g Apr. 1 Mar. 20 
on the Preferred capital stock. They have Chat. & Phenix Nat. Bk wneere oe | 2 Q Mar.15 Ma 
also declared a dividend of ti2% cents per &@ Trust ...... : oe ol Q Mar. 30 Mar. 16 pf. $1730 Apr M I Q Apr 1 Mar. 1% 
share on the Common capital stock. The Chelsea Exchange 2 Q Apr. 1 Mar. 18 . a Sao 4 M Q Apr 1 Mar.1 
dividends on both Preferred and Common First Nat. Bank 20 Q Mar. 28 Mar. 26 King Philip Mill.. 1! » Apr. 1 M Q Apr. 2 Mar. 16 
stock are payable April 5, 1927, to Stock- First Security ) Q Mar. 28 Mar. 26 Lion Oil Ref pe soc) 6COUQCOAT M ’ : ° J Apr 7 Mar. 1 
holders of record at the close of business National City Bank 2 ft. Apr. 1 Do ean ela tch de Qe Ex. A M Heilbroner Q Mar. 30 Mar. I 
March 15, 1927. National et MARS 4.0 5000 1% Int. Apr 1 Lawyers Title Guaranty. 2! » Apr 1 Ma Bese eeee June 1 May 
H. E. ABBEY, Treasurer. N. Y. Savings...... - 1% Q ..... “ Ludlum Steel .... We Q AT 1 Ma y in. Flour Mills.... 15 Fet 
. ° Public National ........ 4 Q Apr. 1 3 2 Manhattan Shirt pf . 6 M.72¢ AY 1M eeee 1 Fel 
- . Seaboard aia acmcaae 4 Q Mar. 28 Mar. 21 McLellan Stores, A (In}..2°« Q Apr 1M Oi ’ fa 
The New York Central Railroad Company oe Se aes a ec a, Ie «Q July 1 J aes > Me 
New York, March 9, 1927. TRUST COMPANIES. Do A. . Qe QO S Eagle Oil Ref 20 Mar. 31 
A Dividend of One Dollar and Seventy-five Am. Exch. Irv. Trust 34. Q Mar. 28 Do A 25 Jar 2 1 & Baumer Can. 1 Mar,1 
Cents ($1.75) per share on the capital stock of Bank of N. Y. & Trust.. 6 Q Mar. 30 Do B - 2 Ay M & Towne Mfg 1 Mar. 10 
this Company has been declared. payable May Empire Safe Deposit. 2 Q Mar. so Tio B zy OK » July —— = 
1927, at the office of the General Treasurer Manufacturers ° 5 Q Api 1 me DB 2 Q Oo S LIGUIDATION 
to stoe kholders 4 record at the close of busi- United States 12%Q Apr. 1 Do I > 2 ) *Jar 2 D — Q 
ness March 31, arn . cm Do A ess > Stk Apr. } M im rg = 
H. G. SNELLING, General Treasurer MISCELLANEOUS Do B “+ Stk Ay M NOTICE TO CREDITORS 
Adams Royalty Co We Q Apr. 1 Mar. 16 Mallinson (H.R.) & Co.pf.$1.75Q Al 1 M The Exchange National Bank of Hastings, Ne- 
Inspiration Cons lidated Copper . Aluminum Co. of Am. pf. 1% Q Apr. 1 Mar. 15 Merrimac Chemical $1.2.5Q M M t located at Hastings in the State of Ne 
25 Broadway, New York, N Allis-Chal. Mfg. pf.. 1% Q Apr. 15 Mar. 24 Merch. & M. Sec. par. pf G2% ) Al 1 M t is closing its affairs. Ail neteholders and 
The Board of Directors has declared a “dividend rs tg Wks., Inc., com - s Merch. & M. Trans 2 Q Mar ! M f t? reditors of the assoctation are therefore 
of Twenty-five cents per share, payable April 4. & gf. ............. : 1% Q Apr ea Mar. 31 Midland Steel Products. .$1 Q Al 1M 8 ereby notified to present the notes and other 
1927, to stockholders of record March 17, 1927. im. “Fork & Hoe. -- 1% Q Mar. 15 Mar. 5 | Serer a Ar . 4% x. A} Ma 18 aims for payment 
J. W. ALLEN, Treasurer. Am. Safety Razor The = =Q Apr. 1 Mar. 10 Do pf. wee ‘ 2 Q AI 1 M x M. DAIRS, Ceghier 
February 24, 1927 SO scaxecs ea . 1 Stk Apr. 1 Mar. 10 Do pf. ... wee $1 Q AI 1M i Dated February 10tb, 1927. 
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Week Ended Bond Sales Prices and Yields Saturday, Mar. 5. 




















7 : way . - VINES SO eR a ee oan 
| TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
lp CLOSING AVERAGE OF 40 ISSUES JPER CENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES CENT] 
Pear" c v a7 i 50, . ! U : PER = 

9a } ' + ig2 | aa } } 48 j 
i *s | | 
99 onl x0 | | 46—— ! +—4 ie | 
al Nn, geen 
a Pree pent | | ps8 | aq | at =" | | 14.4 } 
j ev | | | ee 
86! rs _ } { | 42 
~ 86 | + —+ 4.2 | 
84 } ; 164 4.0} : ; } ‘ + ; — } } i } } } + 14.0 
82! lac | aal ! I || x = 38 | 
[ JAN FEB MAR APR wAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC } JAN FEB MARAPR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OC Nov CEC | 
4 1926 wn : 927 aed fo 1926 sh 1927 7 : > 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
Week Ended 7-———_Same Week—___, Same Week Year Same Period 
March 5, 1927. 1926. 1925. Last Week. Last Year. to Date. Last Year. 
$11,618,900 $13,183,100 ane e net yield of ten high- 
13,428,000 15,805,500 —_ Pt  titcsdeeiankecveckes -275% 4.430% 4.2847% 4.444% 
16,543,000 11,934,000 ew security issues..............-. $101,057 ,000 $102,679,000 $1,313,250,500 $974,888.000 
14,751,400 13,352,300 
10,694,150 12,779,300 AVERAGE 4 BONDS 
6,171,000 7,113,000 o oNet cnet 
——_- Ey ose. ge. Close. ge. 
$73,206. <00 $ut, 161 a EI oa SERS Ee 90.50 ee eee er 90.31 — .06 
619,281. ry J eee coscnce SEE — .03 Week’s range—High 90.50, low 90.31. 
Monday, March 7...............0eeeeeseeee++ 11,318,700 9,140,250 DOE, (MN, os, sc aon canesckedes 90.39 a WEE Wings o-condececatess 90.21 2 
Tuesday, March 8.. aes ere = FC 8,250,400 Ms i cccccescencane 90.39 a MRE PIE Sar 90.17 — .04 
Wednesday, March 9. eeee veseeee 14,835,650 9,685,600 14,877,300 March 4................ -. 2» 90.37 =? i  — < SOpPegeenneepneen 90.35 + 18 
BOND DEALINGS IN DETAIL 
YEARLY H 
Bond dealings in detail compare as follows with the same week last year: IGHS AND Lows 
Week Ended Same Week High. Low. High. Low. 
March 5, 1927. 1926. Changes. REET... no ccccccceces 90.80 Jan. 89.47 Jan. DEED. oc cccvcccccecs 73.14 Oct 65.57 May 
Co: ND, deed cdedncscesscececceeedeééeess $38,711,500 $53,090,500 — $14, 000 Bes cocceccoonses 89.75 Dec. 85.52 Jan. Se 79.065 June 71.05 Dec. 
United States Government...............++- 3,304,450 7,102,950 — 3,798, tiéireberanens 85.44 Dec. 81.99 Jan. Ka Coed eenceeees 82. ov 75.65 Sep. 
SEED. ccccccecescescocccccocccecenceesee «+» 15,396,500 12,977,000 + 2,419,500 Pn ccccocecsaacas 82.46 Dec. 76.95 Jan SSS 89.48 Jan 74.24 Dec. 
a oe ee ree as usr ed ake 16, 26,000 ~ 10, ME ccc accenduns 79.43 Jan. 75.58 Oct. es oad care 89.18 Nov 86.19 Apr. 
Ss caacess saad keh Bee inte aaan ices 2,000 10,000 7 i = eereyey 82.54 Aug. 75.01 Jan.  odiccavaneen 87,62 Nov. 81.52 Jan. 
inane ee entats ee acciaeaienebuns 76.41 Nov. 67.56 June Sere 89.42 Feb. 81.42 Dec. 
FPP TOT OTT TT TTI TTT TTT eT TT Tee $57,430,450 $73,206,450 — $15,776,000 *To date. 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Mar. 5 (Total Sales, $57,430,450) With Closing Prices Wednesday, Mar. 9. 








































UNITED STATES GOVERNMENT BONDS Range, 127. Net Wed.'s Range, 1927. Ne Wed.'s 
High. Low. High. Low. Close. Ch’ge.Sales.Close. High. Low. High. Low. Close. Ch’ge.Sales.Close. 
(Figures after decimals represent S2ds of 1 per 102 100% Dutch E I 5%s,Mar,’53.101% 191% 101% + % 33 102 113. 111 QUEENSLAND 7s, °41..112% 111% 112 20 112 
cent.) 12% 10% Do 5%s, Nov, 1953....102 102 1 27 os 106%, 104 Do Gea, 1947...........106% 105% 106% ¢ 24 1054; 
108% 192% Do ts, 1947........... 103% 10384 108% + % 81 108% . F 
omen pest. - vn ee wee ‘s 10% 10214, Do fs, 1962..... .... 108% 108% 108% — % 110 108% 104 102 RHINE-MAIN-D 7s,'30..104 103% 103% 4 10 103% 
High. Low. igh. Low. Close. Ch’'ge.Sales.Close. 126% 118% Rhinelbe Union 7s, 1946.121% 120% 121 4 , 1868 120% 
101.21 101.3 Lib 3's, 1932-27. ..101.20 101.14 101.18 —.3 106% 101.14 99% 97 ELEC POWER (Ger- 103% 99% Do 7s, 1946, ex war. ..101% 10m4 101 + 4 101” 
101.00 101.17 Lib Ist 48, 1932-47. 101.00 101.00 101.00 2 : many) 6%s, 1950.... 99 9%8 98 + 13 98 105 101) Rhine W El Pwr 7s,'50.103% 102% 102% % 47 102% 
103.13 102.29 Lib Ist evis,"32-47. 103 13 103.10 103 1S +.2 135 103.30 107% 106 El Salvador 8s, 1948....107% 107 107 a a A oem Rima Steel 7s, 1955..... 96% 96% 96% 4 8 is 
Sg a ae ee re tans leg dr Woods V2 gh 10088 | Ud ox Rec RR CPranon) 16/54 so OO 90K -- 185 HO | TEASE ie de Semeiro Oe HO0105 oem Joe Ge Ht tom 
ee 15 Lib 2 ev 49, reg. . 1a Wy . . = h> : % + “4 
5 ; : > 01.1 2 ¢ ‘ 104 102% Do 8s, 1947........ 10 04% 4 + 3 BY 
WOLAs 1014 Lib aa ign, —., OL 10L9 1OLd L1H fOLdd | 103% 92% FIAT Ts, 1946.......... 1s 101% 102% — % 432 102% | J05” lose Rotterdam te, sids-7- te Vode ioe ame ot aoa 
103.29 103.13 Lib 4th 445, '33-88.103.29 103.25 103.29 4.2 1780% 104.10 5% 91% Do ex warrants....... 9 934 08%— % 163 93% — 2 
108.25 103.10 Lib 4th 44s, reg. .103.24 103.22 108.24 +2 9 104.6 0% 93 Finland 6s, 1945........ ™ 9 5 - 2 S os 108% 107% SAO PAULO CY 8s,'52.108 107% 108 z ... 
111.18 110.5 Treas 4%s, “47-52. .111.15 111.11 111.13 —1 80 6113.20 | 102 99% Do is, 1950.......... 100% 99% 100% + % 31 I 105% 104% Sac Paulo State 83,'36..105% 104% 105 36 104% 
107.6 106.4 Treas 4s, °44-54....107.6 107.2 1074 +.2 125 108.14 9% MF Do bs, 195......... 98% 96 88% + % 385 98 107% 105 Do 8s, 1950 cee eee LOD 10514 1054 % 22 105% 
104.17 103.5 Treas 3X8, '46-56,.104.14 104.10 104.14 177 105.19 | 98% 96 Do Sis, A, 19s...... oom oe se BT, “OM | 101, 98% Do 7s. 1956...........100 99% 9% — % 2 99° 
: sth ae RE. 99 95% Do Gs, B, 1954...... 98% 98 98%+ %& 13... 96% 93% Santa Fe, Arg, 7s, i942. 95% 94% 9544+ % S51 95% 
Total sales $5,304,450 106 98% Framerican Ind 7%, 42..102% 101% 101% + % 7 102% | 104” 101% Saxon Pub Wks 7s,'45..103 | 102% 103 5 BO 
ed aieiee 304, : B, ‘ 2 + & 228 
14% 99% French Govt 7s, 1949....101% 101 101% + % = ion 99% 98% Do 6%s, 1951 % 98% 99% i 90 
: a 112% 105 Do 7%s, 1941.... 109% 10% 100%. 372-1099 2 7% Sei , ° “a. ( [ a 
FOREIGN BONDS 110 108% Do 8s, 1945... ‘109% 1% 108% — % DOR 1na% con erat —- ~— > sonar “ral rats, . +4 23 
~ ~ = % 4 rbs, Croats & 5S 8s, 101% 100% 101% & 66 
100% 94% French Nat 8S L. 78,'49 98% 974 974— 4% 94 PS, 7 91% Sc 936 ‘ 
¥% 2% ALPINE MOUNTAIN STL, : US ama aclessn Ge, 186 44+ % 30 
7” a 4 6 8% H%+ Y% 4 WY 104% 102% Sweden S%s, 1954 103% + % 27 
Beet snoeeees . ‘ a a 344 | 108% 101 GERMAN CENT AGR 104% 108% Do ts, 1939........... 3% 104 6 
ore + antloguia, 7s, A, 108... Con Se on 7M oom BANK 7s, 1950...... 102% 1024 102% + % 7 103 114 113 Swiss 8s, 1940.2... .. 113%4+°°% 52 
92" 90% Argentine be. 1945... 90% 9% 9% — % 90% 105% 103 German Gen Elec 78,'45.105 104% 104% 4+ % 5 1044; 104 102% Switzerland 5s, ve 103% 92 103% 
1m «697% a. a... we MO” Og + ie 9B 90% | 12 99% Do Hye, 1940.....'... 101% 100% 1014. 48 101% 
99 97% Do ts, BL 1958........ 99 98% 9 + % 93 98% | 119% 1134 Do 6%s,"40, with wts.117% 114% 116% + 2% 33 116% 99% 97% TOHO EL PWR 7s, "55. 99% 9%+ % 43 99% 
08% 97% Do 6s) June, 1950 7 * 98% 98% 98% + % 110 98% 109% 106% German Rep 7s, 1949...107% 107 107% + % 200 = 107% 98% Do 6s, 1929........... % 9 98% 51 O8Y, 
‘ 71% De és. Oct, 1959 99 «984 ORK + & 120 ” 104 99% Good Hope Steel & Tron ‘ 19% 3% Tokio 5s, 1952.......... * 78%+ % 44 78h, 
Py oa on ? ie! 0 i 1 Works 7s, 1945...... 102% 102% 10224 — %& 2 102% 99% 98% Tokio Elec Lt ts, 1928.. 90% 98% 9%+ % 123 99% 
9 97% Do 6s, May, 1960 8%, 9844 98% : 44 98% f m1 
98% Y7% Do tis, Oct, 1960.. 08% 98% 98% — '% 119 98% | 102% 101% Graz 8s, 1954........... 102% 102 102 — %& 13 101% | 101% 99% Trondhjem t%s, 1944. ..101% 101% 101% . a 
981, Do 6s. 1961 a 98% 98% 08% — | 268 98% 118% 116% Grt Brit & Ire 5%s,'29.118% 118% 118% .. 27 «118 102 98% Tyrol Hydro El 7%s,°55.102 100% 102 27 
S% 974 Australia 3s, 1955...... 98% 97% 98 “ T32 98 | 105% 104% Do 5s, 1937......... 105 104% 104 — TT 105 
105% 1014 Austrian 7s, 14%.......103% 103% 108% — 1 “105 9% 92 Gt Con El Pwr (Japan) 100 98% UJIGAWA EL P 7s,'45. 99% 99 99 23 «MY 
ben - Th BOE ncccccaccess soy 4 99% + % “ 99 93% 90 United SS Copen tis,'37.. 93 91% 93 4 42 «= 
96% 93% Greek Govt 7s, 1964.... a 9%+ % oe 97 94 Upper Austria 7s, 1945.. 97 96% 96% 44 , 
100% 98% BAVARIA STATE 6) as 96% 95 Uruguay ts 1960. 96 954 5% 4 148 Omi: 
» oF ‘ ee ee te oo , e 10Rs . 5 oa 
98 02% Belgium’ ts, "i985... .... 90% ona oOo | 100% 99 HAITI 6s, 1952... oe «ne 100% 108% Do 83, 1946........... 108% 108% 108% — 1 8 109 
102% 96% Do Gls, ‘1049. 101. 160% % 9 101 105% 103% Heidelberg Ts, 1950). -. . 1¢ % 100 100° — %  :. 99% 6% WESTPHALIA UN E 
A j ns 9 \ ‘ és, 1 98 % 96% A UN EL 
ior Ore Do Ts SB War 101% # iS toot 105 100% Hungary Ties, 194 103% 108% 1030 yao use POWER Gis, 1950.:.-. 98% 97% 97% — %° 48 97% 
» és, occ seat 194 : a3 («112 102% 97% Hungar Con, M 74s, 45.1004 99% 99% — % 106 100 101% 100 Wuerttemberg El 7s,°56.100% 10014 100% ht a 
ita 111 Do 7%s, 1945... 112% 112 sy 12% on son re Te STR or a fe ot 
INStE 112% Bergen Re, 1048... NSNG ABN Se Beg Naa ee eogliati MS | 97% 93% YOKOHAMA 4s, 1961... 96% 954% 96% + % 353 96 
100. ME Do Gs, 1HO............ 100% 100. 5 100% | 102% 100% ILSEDER STL 7s, *45...101% 101% 101%. 4 102% 
100% 08% Berlin ties, 1150 W% 09% % 110 99% | 100% 100 Indus Bk (Japan) 6s,"27. —= 100% 10. 46 = 100% Total sales . - 
104% 102% Bogota 4s, 1945 +. 104 109% Me 19 103% 97 92% Italy 7s, 1951.......... 95% 94% 94% — % 1234 05 MD vccerecesesocces see veces B19, 30th w 
sr "93% — aig - + LOS 108% e ss ‘Oot 96% 90% Italian PU Cr 7s, 1952. 4% 9% 9 — % Bt 93% NEW YORK CITY ISSUES 
7 prdeaux fe _ - 
% $%*8 Brazil 6%s, N47 % 320 83% 21 ’ ’ANESE 31....92 9 § = 9: . 
108% 104 Do Xs, 1941... % 98 108% ae ee he. 101% 100K 101 MeL «101% 100% % oon ae Meas WEBB. ose 00. ‘“humuet ft 
ue 1 vz. \% ad g . 7 »* r -— — | JOUR AMA 248, TOW 2... eee eevee x + 4 
0% ett prastt Gent Ry 7s % 220 97% eee a a eS pe 102% 102% 44s, 1964 ..............102% 12% 102% 1 
105. 101% Bremen State 7s, 1 % % 108% | 162% 100% LEIPSIC 7s, 1947...... 101% 101% 101% + % 4 101% 
100% 9% Buenos Aires ti | 85% 80% Lower Austrian Hydro- oe Ta 
041% 91 Bulgaria 7s, 1867. . elec 6%s, 1044....... 93% 98% 93%+ % 36 94 ; Sia ea caw poss $16,009 
ie 1 4 om > ah 
98% 97% CALDAS 7Ks, 1946..... 98 97% 98 32 7% vetea 03% Lyons ences Se eee 7 = STATE BONDS. 
102 #101 Canada js, 1931.... 102 101%101% — & T6 101% 97% 93% MARSEILLES fs, 1954. 95% 9544 BY — &% 86 MY 102% 192% N Y¥ State 4s, 1960...... 102% 102% 1025, ° 
104% 104 Do 5a, — kh = m4 35% +] se Irriga 1 "43, asst a1 phd 31" + & 20 as 
98% "8% Do 4%s - % 7 -« 45% % Mexico 5s, i, asst. % 1% 0%—- % 33 .- CORPORATION ISSUES 
12y, 101% Do 5%s, ty 2 — %& 101% 26% 22% Do 4s, 1945, asst small 25% 24% 24 os 5 - oon 
inte 103% Carisbad &s, 14.. 105% 105% 107% + 1 es 44% 39% Do 5s, 1945, asst large 41% 41% 41% —1 390 23% 91 89 ADAMS EX 4s, 1948... 90% 0% 90% + 1% 6G a 
ue 107% Chile Se, 1941........ 108 107% 107% — % 20 108 31% 26% ## Do 4s, 1945, asst large 28% 28 28 — %& 35 26% 107% 105% Ajax Rub s f 8s, 1936. ..106% 1064 106% 4 & 6 106 
100 107% Do &s, I46...........108% 108% 108% + % i 108% 34% 24% Do 4s, 1954, asst...... 2% 2 2 -—- %& 3 W 3 sre yy M deb 63,B,,26 3% 3% 3% Y% 1 
io Oo Daq Te, 1942. ....-..00- 100% 100% 100% + & 3 1001, 7 87 us gtd 3%s, ‘4ti 87% 87% 87% 5 
93% 93% Do Gs, 1061........... 93% 93% 93% 5 98% 102 99% MONTEVIDEO 7s, 1952.1914% 100% 101 + % 22 100% -? 95% Allegheny Val 4s, 1942... 95% 95% 951%  & 3 ss 
f ; : 105 tee Am Ag Chem ref7%s,'41.14% 104 104 % 4 104% 
93% $24 Chile ts, 1980. .. 93% 93% 93% .. 281 W3% 108% 1084 NETHERL’'DS 6s. 1954.103% 108% 1°%% — % 123 103% 98 94% Am Beet Sug cv 68, '"35.. 94, 944 944 4 1 97% 
ou «9F% ba my Mtxe Bank 6%s,'57 on | = 2" “ oan 106% 106 ene te | 6s, a - 100% eo =m + on 106% i 101% = ete = Gs, ia 33. 108% + %& 19 108% 
WON Ge, Bocccescece ¥ 5 ¥ T 93 No Rys 6%s, 1 96% % ) le nd » otton e 96; 1 249 Ne 
30% 24% Chinese Govt Rys 5s,'51. ry 28% : +1 4 27% 101 98% Norway 5%s, 1965...... [100% 100 100% 4+ % 130 100% 105% 105% Am Dock & Imp 6s 105% + Y, 1 oo 
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- 1 mo °° 434 31 Chien H el ) ; 1“ 100 4 3 F cee Des 
4 1100 4 a, 31 henge "N A epee —_ 2,700 S 151% age L eee 
1 2 : ix C 0 Nipple . s+ % 1,900 : | kn tg MOT« 
%, 3 Cons Dairy P sive e+ 1300 103 Bs Sagar (it 
20 — au Prod. 4 1,500 1034 273 2 Ae meee armer (10) 
ons — ia nd. ex" 1 14% Git 6 or Prod Candy 
BD nen - ’ “A 4 500" 25 ed P ed M (t3) 
rie , 24 300 *” ”) Pu et 
8 (t2 wh 2 ae 4 0,7 De rch als . 
$2). 34 > 200 4 D1 Ste B ase 
a0 34 3" + % mm 44%, su 1% ey ee > af 
pol oe 200 ee 19 45. t <a Gam | : 
210 -- . -~ iad 192! 174 Film y deb Can a rie 
% 2 2% 102 4 Fo nsp rts 14) 
3.200 3% 100% 21 rhar M re ° 
200 20%, 00% (i Firestoi ‘A Mach ahha . 
2 23% ~ te ones oe a 60}. ~ 
(ie Fee Zt R pf 18! 
Fou eat eeee (6). 1 - 
iether’ We rs eee C 1 
Fe “hip 109 2 
weles . 2. 4 102%, “, 
19% 2) 99% r 3 1,800 if 
9% 18 21% — ‘ - RY 
18% 1% 210 
+ “4 42 png 
2,200 +. 
19% 
7 
-_ 
, 
¢ ay 
\ 
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Range, 1/27. Ne Wed.'s 
High.Low High.Low.Close. Ch’ ow Sales.Close. 
19% 14 Franklin Mfg 15% 14% 15% + 1% a ae 
60 79 SS 2 rae 73% 79% TH% + ZB cc 

7 3% Freed-Eisemann ...... 4 4— %& 200—, 
23% 18% Freshman (C) Co .... 2 18% 183, — 1 250 19 
42%. 304% Fulton Syphon - 41% 44% 41 + % 2,900 44% 

3% .75 GAROD CORP ace 2 1% 2 + \% 5,000 1% 
63% 36% Gen Baking, A (5)..... 62% 61% 61% — 4% 14,400 60% 

7% 5% Do B teeceees O% O% GCH— % 15,300 6 
5 51 4Gen Fireproof or) 64% 683% 63% — 1% 40 61% 
12% % Gleasonite (1) ...... 10% 10 ti, — & 2,300 9% 
10% Gen Siik, w i...... 9 4 9 — % 100... 
95 89% Gillette S Razor (74%). 91% 89% 90% — 1% 6,300 89% 
y 28 Gillican Chipley .... 28% 2 28 —1 3 .. 
179 166 Glen Alden Coa! (10)...170 168% 168% — 1% 1,300 167% 
39 28% Goodyear Tire & Rub.. 39 33% 37 + 3% 35,800 36% 
hie 25% Gobel (Adolf) 4 30% We * — \% 1500 .. 
67 GO Grand 5-10-25¢ Stores. ve 61 61 — % 100... 

1 75 «Griffith («(D W), A. i 1 1 100 ° 
117 116 Grt A & P Tea pf (7).117 WT 117 - BO oe 
110 104 Greif & Bro pf (7)....110 106 108 +1 610 .. 
20% 15 HABIRSHAW, new -. 17% 17% 17% 100 

7 G Hap Candy, A (5c)... 6K CK 6% TOO 

6% 6 Do fdrs shs (50c).. 6% 6 6% — % 600 
13 12 Hazeltine Corp (1)..... 12% 12 12 — & oO .. 
20% 28% Hell’n (R), Inc, pf (2%) 30% 30% 30%— % 200 30 
117% 114. Hercules Pow pf (7)...115%114 115% — % 130116 
176 «(176 BPG GEO. cc nccstncseccce i 76 H b ee 

1% 1% Heyden ery saends ¥ . 
23 24% Hollander, A (2 ies 
22 21% Hires (C E) Co, ‘A (2) 22% 
2 27% Hobart Mfg Co........ , 28 
a5 52% Horn & Hardart (t2)... 51s 

7 7 IMP TOB CAN (29\c). ee 
30 25% Imp Tob G B & I (1.20) 25 # 

8% 4% Indust Rayon, A..... ny 7 

4% 1% Inter Concrete I[ndus.. 1 es 
32 29% India T & R (2%)...... 33 - 
55% 51 Ins Co of N A (2)..... 55% IMA, 
134 102 Internat Silver (6).. le 43 
49% 47 Island Creek C, n, w +s 
ti 33% Johns-Man Co, n....... 681, 
317% 114% Do new pf............ 116 
29 29 KAWNEER CO (24%). oe 
18% 18 Kellogg Swhd, n (1. 30). . 
136 127 Kroger Stores (f{2). oe 
#6 2 SLAND CO OF FLA.... 27% 200 .. 
16 14 Landover Hdg, A, stpd. 16 700 16% 
121 106 = =Leh Coal & Nav........ 109 m0 
4 40% Leh Val Coal ct (12%) » 42 6,800 40% 
ow 96 Leh Coal Sales (8). . 99 300 98% 
10% 10 Libby McNeill & L, n 10% 400 10 
15944, 134 Libby O S & G (73)....137 220. 
414% 32 Loose-W 5: n, w i(1.60) 41% 14,000 49 
18% 16% MAD SQ GAR ctfs (1). 17% 200 17 
624% 47% Marmon Motor (4)..... 58 1,500 

% Marconi Wire of Lon. 4 nO 064 
Do Canada ....... 95 300. 
Massey Harris ........ 112 150 112% 
McCall, new (2)..... 58% 3% 
McCord Rad ctfs, B (2) 18 100 
Mead Johnson ......... 43% 1,100 41% 
Biemeel TOE cc cccccsces 30 200 
Mercantile Stores (4)..101 300 105 
6 Midvale Co (50c)....... 24% 400 25 
Miller Rubber pf (8)...102 SP ceo 
Mvuore Drop Forg, A (6) 40% 1,000 .. 
Mu-Rad Radio ........ 1 100 .. 
NATIONAL BAKING... 10% O00 .. 
National Casket (3). 76 300 .. 
4 National Leather .. 2% 200 2% 
* Nat Standard Co (3). 34% ae 
Nelson (H) (1.20)...... . 28% 700 
e Neisner Bros .......... 38 350... 
a = rere 97% 40 
7% Newberry (J J) pf (7). 99 20 
2% Neptune Meter (2)..... 23% 200 
18% Niles-Bement- Pond spaced a 
30 27 N Y¥ Merchandise (2)... 29 200 .. 
12 10 North Am Cement...... 12 10 oo — 5% 300 .. 
83% 76 OHIO BRASS, B (4)... 83% 83% 83% + 4% 25 
12 11% PAC STL BOILER (1). 12 11% 11% — % 1,400 
146 137 VParke-Davis (¢6) ...... < 7 37 137 oo 10 . 
31% 29% People’s D Stores (1). 31% 30% 31%-— % 800 
48 47 Pender (D) Gro, A (3%) 18. 47 47 —1 ° 
27% 22 EE era L 
131 116 Phelps-Dodge 
20% 417 #=*Philip Morris 
22 a 
13% 12% Pick (A), ctfs. 
240) «=Pitts Pi Glass (T18 

8 6 Pitney-Bowes 
76 52% Pillsbury Mil!s 5 5 i 
12 «111 Procter & Gamble pf (6).111 111 lll + &% 10 .. 
192% 178 Bee GEE “sdncascocesoss 181 180 181 +1 100 182 
14% 9 Pyrene Mfe, n (80c).... 9% %% %— %&% 100... 
76% 73 Pullman, new, w i..... 74 73 T2%— % 1,200 78 
105 102% Prudence Co pf (7)....104% 10i4 16% — % 3 .. 
71% 70 RAND KARD cfs of d. 71% 70 71% .. 400 70% 
650 400 Do warrants .........597 390 590 4415 a. 
72% 37 i MY i kadane<-<in.c .. 11 67% 70 + 2% 21,200 704% 
23% 20 Reo Motor (11.50)...... 21% 20% 2y4%— 1% 5,900 ) 
255 225 Realty Asso, Bklyn (5).250% 247 248 + 2 130 .. 
11% #7 Remington Arms Co.... 7 7% T%— % 100... 
36 33% Rem’ton Rand, w i..... 36 34% 35% + 1% 66,300 35% 
100 is Do ist pf, w i........ 99% 18% 99% + 1% 2,300 % 

5 Reo Motor Tr ctfs...... 4% 4 4%+ % 1,300 .. 
23% 20% Richmond Rad, new.... 23% 22% 23%+4+ 1% 3,300 .. 
31% 46 De BE (FSB). ccccccce 51% 49% 51% + 1% 1,100 .. 

1% .35 Rickenbacker Motor. 7 35 .40 —.24 14,500 .35 
nO 648 — of th Co, A (3 ). 5 48 48% .. 30... 
i t. oe 3 ££. eQarres :103% 102 103% 100 

192 Rio” Tinto Ss be <ateeneson 205 201° 205 8 4... 
129 125% ar perl CAR HT & e 
hesecenasenes gene 129 129 - 19 ... 
265 232 cis Stores (8)....... 368 253 245 +411 660 271 
46 40% St Regis Paper (2)..... - 1% 42 42 —1% 900... 
17 15% Schulte Real Estate. 16% 16 16 a - ee 
10% 1% Serv-el of Delaware. 10% 9% 9%— % 30,200 9% 
28 27 Seeman Bros (2)....... 7% 27% 27% + & 300 .. 
64% 56 Shredded Wheat, n (3). - oon 57% 62 + 4% 1,400 .. 
51% 44 Sher- ae (72%).... 49 48% 4844 %& 1% .. 
33. 28 Silver I Bros........... 23% 28 ‘ %, ie 
387% 365 Singer Mtg ( Ceasesdceen 

5% 5 BD BAD veccccccccccses 5% 
19 14% Silica Gel: new, ctfs. oe 
10% 5 Snia Viscosa ........... “Ps 

9% OS Pt  scscadunese ods ne 
118 115 Spalding (A G) (5)..... _ - 
26 19% Stand Com Tab (1).... 2 em + 26 

6% $4%Stand Publish, A....... Aa ¥ re 
90 83% Stanley Ce. of Am (3).. 88 88 88 + % 100 .. 

4 SH Do rte, W f..cccccccse 4 '%™ 3%— \ 600 . 

1% 1% Standard Seters addes «a 1% ™% Xk, 200 .. 
91 85 Standard Sanitary (5).. 85 8&5 s —& oe «es 
45 42 Stern Bros, A 45 44 4642 7 «as 
15% 15 Do B ctfs 15 15 36 — % 100 .. 
42 39% Stromb- Gari (41.12%)... 38 39% 30% — 4% 100 .. 
44 40% Stroocks& Co. (3)....... 42% 42 424% sa 500 42% 
21 14 Stutz Motor 4 21 1% 6,700 20% 
120% 116 Swift & Co (8 x, 350 117% 
23 «620% Swift Intl (1. $0). % 1,700 20% 
181% 180 Superheater (#11) eccece 181% 180 181% . 100 .. 

7 83 THATCHER MFG ..... e.68 8 #2 150 .. 
45 44% Do conv pf ........... 5 44% 444% ‘ 45% 
115 90 Tietz (L), warran’s..... 914% 90 96 +10 ee 
12% 12 Timken Det Axle (60c). 125% 12% 124%— 4Y% 800 .. 

3% 3% Tob Prod Exp.......... 3% 3% 344 % 200 .. 

8% 6% Trans-Lux D LPS A. 7 ™% The— % 4400 7 
11% 9% Trumbull Steel ........ 11% 10% 10%... 1,900 .. 
Oi SE EE oi ccnson anew ace 84 82% 82443 200 80 
2 24 Truscon Steel cots - 2% 254% 2%— % 300... 
204 145 Tubize Art Silk B. pees 200 185 1 —11 465 .. 
B+ a 7 =o cae "(80¢) . hy 4 oX% +. % 1,900 .. 

cies o'.e00 4 18% 19% 800 j 
15 10" Tullp “cup (.%). 10 10 8610 = 200 es 
98 tos UN ARTISTS TH CIR, +4 97 988 +1% 500 .. 
vo Unit & Un Tob Cp (2%) & = 81 83 — 3% 1,000 .. 




































































Range, 1927 Net Wed.'s 
High.Low. High.Low.Close. Ch'ge.Sales.Clos¢e 
13 7 United Biscuit, B....... 12 9% 9% 2% Ti 16 
10% 10 Un Pr Shar, n (t0e).. 10% 10% 10% 4+ % a 
26% 23 United Elec Coal....... 232% 23% 24% % 100 
17 12% U S Distrib, n, wi..... 15% 14% 15% 1, F100 Te 
90% 85% Do new, pf, w i.... 87% RG RG % 2.300 87 
54% 51 Un Shoe Mach'y (t3%). 54% 54% 544 boa 125 
110 4 U S Gypsum (1.t))..... 97% 9% 44-4 MH) 
41% 29% Universal Pictures a $ 1 1K) 40 
48% 20 US Lt & Heat, n (2). + 1 wn 47 
8% Th Do pf (ife)..... “4 « 1,100 
48 37% Universal Leaf Toh. - K% 11,200 47 
33% 264 WARNER BR PIC — ity 5,300 x 
59% 52% Wesson © & & ctfs ‘4 i ~ 1,00 74 
91%, 9% Do pf (7).... i iy 120 97 
25% 22 Western Auto § pf 2). 22% 22% 22% + % 1m) 
5) | 474% Westn Dairy Prod (4).. 51 1,900 
18% 15 De B etis....-< P i 2, 1M) 
3% 34 Wheeling Steel ..... A — 1% 2 
Ba) 49 Westmid Coal (t4%).. + 2, “O 
22% 15% White Sewing Mach. % 12,000 
27 2% YATES A M pf (2.60). 26% 24% + 3 1 
34% 30% Yel Tax (N Y), n (5)... 30% 30% - kh 1 
PUBLIC UTILITIES. 
110% 197% ALA POW cum pf (7) .110% 110% 1 0 110 
100% 68%Am Gas & El (f1)..... 12% 7 % 7 #7 
98% 9514 > FF eee 971 1% 1.300 97 
235 224%Am Lt & Trac (8). 235 2 250 22 
92 81 Am Pub Util pr pf (7). 92 iat +5 
100% {7% Am Pw & Lt pf (6).... 99% \ 220 98 
29% 27% Am Super, A (1.20).... 290% ye 1,700 
30 2m Do B (1.90)... cscccces 30 4,20) 
28% 26% Do prior pf (2)....... 27% % 700 
41% 35 Asso G & E, A (b10)... 40% 49% 40% 11.400 46 
108 98 BLACKSTONE VAL G 
erry, 100% 99% 100% + 116 700 
CH OG . DO FEB cccccccccsvcces % %8% © 1K 200 
6% 5 Bklyn City R R (40c). 5% Ty A 100 
28% 27% Buff, U & East P ().. 27% 27% 27% 1m 
18% 17% CENT PUB SERV...... 17% 17% 17% lay 100 
72% 67% Col Elec & Pow, by 7% 100 
47% 42% Comwith Pow, n i” * y+ % 24,700 4 
93%, 91% Do pf (6). . 93 3° ROO 
144. 139 Comwith Edison (e). .140 140 140 10 140 
97 93% Cons Gas N Y, g i. 95% 94% %% % 2,700 oH 
93% 91% Do new pf, w i...... § 92% 91% 91% — %& 14,100 HI 
52% 50% Con G of Balt, n “aii. 51% al 514+ % 2,400 51% 
ELEC B & S pf (6).. ig 105% 106% & 1,430) 16H 
25 Do Sec Corp (1)..... % G9 %& 7.100 69% 
37 Elec Investors (b 3-50). ES 33% 1% 5,900 34% 
7 » Elec Ry Sec .. --. TH 6% + % 1,700 
7 & Elec P & L, opt. war. 7% O% 6% % 1,100 
91% RF Do 2d pf, A. , 9% R9y% RO ~—1 17% 
31% 26 Empire Power «2) 31% 29 31% + 2% 2,100 
48 48 FALL RIV E L (2)... 48 48 48 + 1% 200 
30% 2 GALV, HOUSTON EL.. ° 27 27 — %& 100 
14% 11% Gen Public Service..... 2 12% 12% — \% 800 
106% 105% Do pf (7). ose 106 106 , 25 
179 123 German Gen El war. 128 146 +411 10 
33% 28 INTER UTIL, A (3%).. 38% 32% 331 4+ 1% 40) 34 
ee. Se. SO sadeeuaecacesess 4 4 + ®% 1,900 
129% 120% mao Tel & Tel, n, w i.129% 126% 126 ° 4,100 12¢ 
18% 15 LEHIGH POW’ SEC.. 18% 17% 184+ % 48,300 18 
109 107% Long Island Lt pf (7) "108% 108% 1084 + % 20 1081 
114% 108 MIDWEST UTIL (6). “$00 108 108 — % 2,200 
113% 105% Do pf (7).........---- 14 107% 1084 + % 5) 107 
119 117% Do prior lien (8)..... 17% 117% 117% + ¥ 50 
27 20% Mohawk & Hud Power. 25 24% 24% ~~. 1,300 241 
105 101% Do tat pf (7)......... 102% 102 102 + & 150 
94% 94 Do 24 pf (7)......... 95% 95% 95K + % a) 
25% 243% NAT EL PWR, A (1.80) 24% 24 244+ % 2,200 24 
104% 161 Nat Pwr & Lt pf ¢7).104% 103% 1044 4+ % $M) 105 
21% 18% Nat P S, A (1.60)...... 21% 21% 21% 16,300 215 
17% 14 BIO DB ccccevsescseves 17% 15% 17 +1 9,500 18 
89 84 New Eng Pow, n, syd (6) 89 89 89 +1 _10 90 
115 112%N Y Tel pf (6%)......114% 113% 114% + % 325 114% 
121% 116 New Eng T & T (8). 121% 120 121% + 1% 40 
165 102 Nor Ind Pub Ser cum 
pf (7) . — 102 102 -3 20 
18% 164 Northeast Power err eT 7 16% — 1} 7,600 16 
13% 9% Northern Ohio Power... 13% 11% 115 1% 6,600 123 
113% 109% North St Power (8)....113% 111% 111% — 1% Roo 112 
103 100% Do pf (7)......-++--- 102% Hy — &% 30 102 
36 27 North Texas Elec...... 35 35 35 1 100 
io, U6 De OE Gh. occccsccces 6ou% 66 66 200 
112, «111: «60OHTO BELL TEL cum 
pf (7) Ceo ceceoeecese 12 212 112 10 
2% 24% PAC G & EL, n, Ist pf. 25 25 % + %\% 500 
28% 27 Penn-Ohio Ed, new .... 28 + % 1,500 
100 97% Do prior pf (7).....-. —- & 180 
11% 10% Do option war........ 2 1,200 
81 90% Do pf (G).....0--.ees ‘ 120 - 
10% 8% Penn-Ohio Sec ........ % f 4 4,600 9 
214% 19 Penn G & E, A (t1%).. 19% 19% 19% “— 200 A 
185 175% Penn Wat & Pow (8). .180% 178% 178% — 1% 130 17¢ 
108% 106 Penn Pwr & L pf (7)..108 107% rd — %& 125 
53 464% Phila Elec (2) ......-- 46% 40% 4 , 100 
3% 3% Do rights ...........: 3 3% 3% — % 600 
83% 29% Puget Sound P & L.... 30 29% 22 + & 700 
84% 83% Do pf (6)....... ase R4 B+ — %&% 10) 
107 103% Do prior pf (7)....-- 1064 106% — %& 20 
28% 28% RHODE IS PUB SER pf 28% 28% 28% 200 
27% 26% SIERRA PAC EL pf (2) 26% 2% 2"! oe 100 
% 27% So Cal Ed, n. pf, A(1%) 28% 28% 28% .. 40 
25%, 24% Do n, pf, B (1%). 24% 24% 2% — %& 200 
27% 25% South Colo Pow, A (2) 27% 26% °? + 1% 400 
30 22% South Cities Util etfs.. 20 2R a +35 200... 
22% 29% Southeastern P & L, n.. 30% 29% 20%— % 8 = 30% 
71 67% Do pr pf (4).......... 71 70% T%+ % 20 TO% 
9 8% Do warrants ........ 8% 8% S8%+ % 2,500 
31 28 Do vot tr ctfs......... 29% 29% 29%+ % 100 29 
22% 21 Southn G & P, A (1%).. 21% 21 21 ae 400 .. 
118 114% Southw Bell T rm (7).--117,-115% 118% — 1% 475 115% 
107% 104% Stand Gon & E pf (7). — 106% 106% 4 25 
443 428 Stamford Gas & El..... 432 428 430 —6 4 
62% 49 TAMPA EL, n (42).... 60 58% 60 +2 1,000 
93% 88 UN GAS IMP (4)......- 90% 89% 9 + % 4,200 
15% 12% Un Lt & Pow, A (48c).. 13% 12% 12%— % 14.800 12 
93 87 Do pf. A (6.2 eaepne 91% 92%+ 1 1,073 92 
21 20 Un Ry & El of Balt (2) 20% 20% 20%— 4% 200 
15% 13% Util P & L, Befs (al. ve 17 14% 14%+ % 5,500 14 
2% 1% Utility Shrs opt war. 2% 2 24+ % 1,100 
RAILROADS. 
130 124 ALA GT SOU (16%)....129% 128 128 — 14% 600 127 
120 124% Do pf (t6%)........... 129% 129% 129%... 10 .. 
93% 93 Atlanta & Birm Coast.. 93% 93% 93%+ % 300 931 
34 19 NO & GT NORTHN.... 27% 26 2—3 400 
181% 167% PITTS & L E (f10)..... 180 176 177 +1 2,720 
123 98 WEST MD ist pf....... 1145 108 108 —2 125 
171 163 W &LE pr lien (7)....170 167 170 +3 20 
STANDARD OILS. 
21% 19% ANGLO-AMER (97c).... 21 20% 20% — 1 1,400 20% 
20% 19% Do non-vot ctfs (97c).. 20 20 20 ie 200 19 
69 63 BORNE SCRYMSER, n 
D cvcccccesesscces 66 65 65 — X% 250 
49 45 Buckeye P Line (+5). 48 46% 47% -— % 400 
82% 76% CHESEBRO MFG (4)... 81% 81% 81% — 1% 200 81 
22% 20 Continental, n bee eecsces % 2% 20% % 23,900 20% 
137 106 Cumberland P L (sity 22138 122 124 ~— 9% 310 127 
514% 47 EUREKA P L (4)...... @ 49 499 —1 100 49 
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Net 
High Low Last Ch'ge.Sales.Close 
2 11% 12 = 300 
) a 4) — 1 40 
2% 32 a2 we 110 
2 7™, 545, 54% 3% 8, TUF 
Ist 1364 1 6y%— 950 
24.) & %42%, — 1% 11,100 
66 1 1000 
31% — 1% 18,100 
14u% 4 ye tO) 
43 — 1 1) 
st + ly 460 
Mu ” wy — 1% 7,100 
5 Wi% 17% Yq ot") 
- a1 51 1% 16,500 
8 147% 141% 144 — 2% 3,8 
1u4 m0 19u 4 Ki 
$s 37% 87% “%, Wn 
64% 634 64% + % 1 
18 IS 18 + 1 100 
( ». 71 67% 68 3 51,0 
as Is%y 17% 17% % 1,200 
4) 119% 118% 118% % 1,400 
i. 48% 38 38 7 «1,709 
2 17% 46% 461% — 2% 700 
) 334 6 3120: 31S —16 1) 
118 118 118 140 
7 Wy 7 + 1 1) 
102% DIZ * 10216 + 2% 9,90 
MISCELLANEOUS OILS. 
le 29,70 
4 13,700 
+é Ky 1.30 
ti2 1% 1" 
\% 12,7 
x, 1,200) 
art 13.800 
20 ~10 179/400 
3&% 10,900 
1 1.24 
‘ iy RO 
‘ 1 TT 
15,4 
1% 20,90) 
“4 4M 
a: @ 4M) 
+ % 1,00 
+ 1% 4 
- \ { 
2% 2% 2%- ‘22,40 
» 1% 1% + Mg > MOM) 
4 unm o4 % we 
,T GAS 
2Hi)14 BR NO + 
1% 1% 1% um 
wy 94 {4 «94K 
) 26% 26% 226% — 4% 2,1 
(2 44% 42% 42% 1% OW 
YND 1% 1% 1% % 4,600 
21 12% 122%%+ % iH) 
2u, yy + \ $700 
10% 10% 10% - \% $y 
28 21 2 +05 16,000 
12c) i% ™% %Y% 1,200 
2 GO) 26% 25% 2%+ % 13,900 
2)..225 220 225 +30 120 
ky ny m4 4, 1) 
D™% 9 5 — &% 1,000 
id 14 12% 12% — \% 2,60 
10 % O-— 1) 
(0c) 12% 12 12% + % 3,900 
45% 45 45% 100 
7 hi ox LA $ nO 
12 11% 12 4,600 
19% 10% 10%- 300 
ahon 12% 12% 12%+ % 1,000 
31 31 31 —.08 1,000 
22 20 20 2 100 
12% R%, 9 — 3% 6,100 
sul 25 pa) 25 ma 1,000 
a 23% 25 23 —1 TOO) 
Ihe m4 ay - x, R00 
NS(80c) 7% TT T% hn MW) 
214) 41 30% 30% % 2,200 
5% The 5% 1m 
eal) 24% 25% + % 2,400 
23% 22% 22: % 8,200 
5 1.20) 21% 21 21% % 8,600 
14% 4 94 «- \ 900 
pf (7). 80 74% 7 + 3% 1,82 
SSN 49% 41g 49%— 5 mn) 
ETE i% 6% O%-— & 1,500 
QUIN (2) 27 26% 26%+ % 700 
n (2) 284% 26% 204 — 2% 2,800 
Oc) ™ 6% 7% + % 2,400 
; (25) 3% 3h, 3% %. 1,000 
MINING 
A'N CO 8 70 8 +04 2.400 
yper 6 O53 wo Se 12,000 
& SULI 73% 70 7m —3 aU 
ER OF 07 07 +.072 1.0 
8 12% 12% 12% .. 100 
opper 1% 1% 14+ ! 0) 
ada-Utah O4 04 .O4 +.01 2.000 
new 2% 2 2% + 4,800 
Ss .w 20 +.02 29,000 
s (40¢) 2% 2% 2% .. 400 
EXT OF 06 5 —.01 16,000 
PICH’R L(i1.60) 27% 27 274+ % nwo 
Gold 4 3% 3%— % 2,000 
esus Oo Oo 20,000 
. Py) ers | | 7 —.01 1,300 
Gold O38 O08 O38 +.01 5,000 
dfield 16 06 LO +O 2.000 
ENTRE 1% 4% 1%— 900 
07.06 £06 16,000 
D..csvetene oo .09 .09 1,000 
RNI oO .04 .O —.01 38,000 
, 14 1a% «#14 fa R00 . 
rold (1.30) 22 21% 21%— % 200 
AKE (25c) 8 .2 .85 1,000 
VALLEY 1% 1% 1% .«. 600 
tNELIA (2)... 22% 22% 22% . 300 
rsey Zinc (10S). . 1a 183 183% — 2% 140 
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Week Ended Transactions on Out-of-Town Markets < saturday, mar. s. 
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Boston Chicago—Continued Baltimore San Francisco 
MINING. Sales. High. Low. I 37 "KS 
Sales. High. Low. Last. - on Sane eee STOCKS. S 
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295 East Butte Li mnkinlica ane 2 2% 2 _95 Associated Invest. Co. .. 37% 37% 37% 32% Cent Fire Insurance oT ne tz Natomas Co of Cal _e,'35. 424% 42% 
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875 North Butte ............ 2% 2% 2% > Central Ind Power pf.... 90 89 90 187 Consol Ek hia plen : 2 445 Hawaiian Com! & Sugar.. 49% 48% 48% 
295 Old Dominion .......... 13% 13% 13% Central Pub Serv. Del. .. 18% 18 18% 260 astern Roili . Min oa + = 2 Hawalian Pineapple ..... » 419% MM 
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( BE nccccccccccccces - 6 16 y ee eke: an 6 Un Porto Rican Sugar 37 st 7 125 Con Traction N J........ 
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+ Herman Nelson .. - 28% 27 28 1,275 Morgan Lithograph ..... 624 61% 61% 90 Am Vitrified Products 23% 23% 2 . E \ os Pages Ges... .101 101 101 
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KS. a WAS, ..-4.-- -rimting sit 76 $95 sti 
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(DIATHEKE) 


HE Greek word “Diatheke” originally 

meant “to set apart,’ but about 2500 
years ago it came to be understood as refer- 
ring to the disposition of property by will. 
The administrator was solemnly—even relli- 
giously—chosen or “set apart” for faithful 
performance. 


Faithful administration is now made certain 
through “Manhattan Trusteeship.” 


Upon request we will send a copy of 
“THE BIOGRAPHY OF AN IDEA,” 


a fascinating history of will-making and trusteeship 
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